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The trend of business activity continues gradually upward. 
Steel mill activity is exceptionally well sustained by increased 
demand for the heavier products. 
bookings in July were the largest since September, 1931. 
the peak of demand from motor manufacturers still ahead, there 


is generxl expectation of a further “ise in steel operating rates. 
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HE weekly business index is under- 
| going a series of rather erratic 
fluctuations, but these ups and 
downs appear to be the result 
mainly of statistical aberrations, fore- 
most among which at the moment is the 
changed seasonal position of the auto- 
mobile industry. Resumption of pro- 
duction by Ford, for example, last week 
created a sharp rise in the automobile 
index which could hardly be absorbed 
by any predetermined allowance for sea- 
sonal changes, though practically all of 
the recent changes in automobile pro- 
duction have undoubtedly been mostly 
of a seasonal nature. 

Another factor in these erratic swings 
has been the imperviousness of steel 
ingot production to customary seasonal 
influences. In this respect the situ- 
ation is reminiscent of the Summer of 
1926, when failure of the usual seasonal 
decline to put in its appearance caused 
production indices which were adjusted 
for seasonal influences to rise sharply. 
At that time, as at present, the actual 
operating rate would perhaps have been 
a better guide to basic industrial activity 
than any index with seasonal adjust- 
ments. At any rate, there was much 
criticism of the use of seasonal adjust- 
ments; but subsequently the customary 
seasonal influences reasserted them- 
selves, as they always had in the past, 
so that one would hardly be justified at 
present in relegating them to the limbo 
of the horse-and-buggy days. 

In any case, with or without seasonal 
corrections, there appear to be no sig- 
nificant changes in the generally favora- 
ble short-term industrial outlook. Last 
week, judging partly by preliminary fig- 
ures, all of the components of the busi- 
ness index rose except freight car load- 
ings and cotton mill activity. Present 


indications are that the business index 
has reached a new high record for the 
recovery period. 

This achievement, however, w 
small margin which would have been 
wiped out except for a new high record 
in the electric power index Increased 
use of power appears to have been 
brought about more by the drought than 
by rising manufacturing activity 
hydroelectric plants have had to curtail 
some to close entirely. This has necessi- 
tated the purchase of power from steam 
plants located at distant points, involving 
heavier losses in transmission and in 
creasing the power generated by an 
amount probably somewhat greater than 
actually called for by the requirements 
of the ultimate consumer. 

The decline in car loadings, on the 
other hand, has also been caused partly 
by the drought. Loadings of grain and 
grain products have declined, and load 
ings of livestock are not showing their 
usual sharp seasonal increase. This, of 
course, does not explain the gradual de- 
cline in miscellaneous loadings, on a sea- 
sonally adjusted basis; but examination 
of past business cycles shows that there 
are frequently lags in car loadings as 
compared, for example, with steel ingot 
production. From the standpoint of busi 
ness forecasting, indeed, one would al- 
most always have come off better in the 
past if one had placed one’s bets on steel 
ingot production rather than on car load- 
ings, valuable as loadings are as a guide 
to current business movements 

The principal point of difference af- 
fecting the use of the steel ingot produc- 
tion index as a “barometer” now and in 
the past is the unprecedented extent to 
which Federal Government funds are 
responsible for the current high rate of 
activity. This, in turn, has followed from 
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the adoption both by the Hoover and the 
Roosevelt administrations of the theory 
that public works should be used to 
stabilize business. 

The strangest aspect of the present 
situation, hgwever, is that the promi- 
nence of public undertakings, as a fac- 
tor in the rising demand for steel prod- 
ucts, is apparently a glaring departure 
from the basic precepts of the public 
works theory. The theory itself has been 
Summarized as follows by Arthur D. 
Gayer, one of the leading authorities on 
the subject: 

In essence the suggestion is that public 
works should be planned and budgeted 
sufficiently in advance to be conducted 
on a flexible schedule, operations being 
timed to fluctuate inversely with gen- 
eral cyclical movements of business, that 
is, retarded in periods of prosperity and 
speeded in periods of industrial stagna- 
tion.1 


One has only to examine current 
statistics on public works construction 
to appreciate the extent to which prac- 
tice is departing from theory. There are 
several sets of figures one might cite 
to prove this point. Although they do not 
all agree exactly, the one fact to which 
they all point with overwhelming em- 
phasis is that although the “general cycli- 
cal movement of business’ is strongly 
upward, and has been for some time, no 
effort has yet been made to retard public 
works expenditures. 

Take the F. W. Dodge Corporation's 
figures on construction contracts award- 
ed in thirty-seven Eastern States, for 
example. In July the dollar volume of 
public works contracts was 33.6 per cent 
of the total, as against 30.5 per cent in 
June, 23.5 per cent in May, 21.2 per cent 
in April and 25.2 per cent in July, 1935. 
In July, moreover, the value of public 
works contracts, in terms of absolute 
totals, was the highest since January, 
1934, and was higher than in any other 
month of the entire recovery period ex- 
cept that and the two previous months. 

Or take the Engineering News-Record 
figures, which cover the entire country 
but are restricted to the larger projects. 
The figures for August for public awards 
are so high (see page 293 of this issue) 
that they have been exceeded only once, 
in January, 1936. 

Finally, take the Daily Treasury State- 
ment and examine the public works ex- 
penditures of the Federal Government. 
Last week we showed the lack of any 
downward trend in “direct relief,” which 
we redefined as inclusive of WPA proj- 
ects. If, now, we take public works ex- 
penditures exclusive of WPA, we find 
that in June and July they were higher 
than in any other similar period of the 
25 months ended July 31, and that, fur- 
ther, if loans to railroads be excluded, 
the upward trend of the figures for 1936 
to date is nothing short of shocking, as 
shown by the accompanying table. It is 
clear as crystal, at any rate, that in the 
hands of the present administration the 
theory of public works has been reversed 
to read as follows: “* * * operations be- 
ing timed to fluctuate directly with gen- 
eral cyclical movements of business.” 

One trouble with the public works 
theory is, of course, that much emphasis 
is laid on the problem of when to be- 
gin public construction but little atten- 
tion is paid to the problem of when to 
end it. This is characteristic of almost 
all schemes to control the business cycle. 
It has proved to be a particularly dan- 
gerous characteristic of schemes to con- 
trol the business cycle by manipulating 
the money market. Hardly any one ob- 
jects to easing the money market at any 

1Public Works in Prosperity and Depres- 


sion (National Bureau of Economic Re- 
search) p. 3. 
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Grants Loans 
to Rivers to 
Boulder States, High- and “All Rail- Grand 
1934. Canyon. &c. ways. Harbors.REA.Other.”’ Total. roads. Total. 
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September ............ 2,252 13,319 37,472 21,319 .. 28,383 102,745 12,999 115,744 
SET scéascacceeccncne 9,545 36,739 21,867 .. 28,829 98,929 3,955 102,884 
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1936. 
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time, but practically everyone objects 
to any proposal to tighten the money 
market, no matter how rapidly a specu- 
lative situation or dangerous business ex- 
pansion is getting out of control. Dr. 
Gayer, in his conclusion, barely touches 
on this aspect of public works programs: 

The correct timing of controlled public 
works is a somewhat vexed question and 
one of major importance. * * * Since 
some process of readjustment is prob- 
ably both inevitable and desirable once 
an unhealthy inflationary situation has 
been allowed to develop, it would seem to 
follow that unless public works have 
previously been sufficiently retarded to 
prevent capital overexpansion and the 
development of serious maladjustments, 
the right time to launch an enlarged 
program is not in the early stages of 
depression but only after the strictly un- 
avoidable amount of liquidation has been 
effected. At such times as the latter. 
however, * * * a stimulus may be needed 
to arrest a continuous contraction of 
business. * * * As business revives and 
private enterprise resumes capital out- 
lays in normal volume, and activity and 
prices increase, public works programs 
would naturally have to be correspond- 
ingly contracted under such a policy. The 
danger that public works expenditures 
during depressions might perhaps actual- 
ly discourage private construction out- 
lays by creating alarm should be remote 
if they represent part of a well con- 
sidered long-term policy.2 (Italics sup- 
plied.) 

With general business revival at its 
present stage, the time has certainly ar- 
rived when men engaged in private en- 
terprise would be greatly relieved to 
know what the long-term policy of the 
Federal Government is. There is much 
evidence that private construction is ac- 
tually being discouraged. The concom- 
itant increase in public works outlays 
and private employment and payrolls 
has clearly given rise to widespread sus- 
picion that expenditures are now gov- 
erned by political ambitions rather than 
by any “well-considered long-term pol- 
icy.” This suspicion is heightened by 
the ability of some States, as recently 
reported by David Lawrence, to reduce 
their debts at the expense of the Federal 
Government. 

On the other hand, there is uncertainty 
created by the fear of what may happen 
to business if public works expenditures 
are suddenly curtailed. This fear, how- 
ever, could be easily overcome by an 
announced policy of gradual curtail- 
ment, which would be merely a matter of 
following the theory. Taking the steel 
industry alone, for example, it is reason- 
able to believe that the rising demand 
for automobiles and other privately 
manufactured products would easily, in 
the course of the next year, offset any 
gradual reduction in public works expen- 
ditures. But the figures cited above lend 
no substance to any hope that any such 
policy will be adopted. 

The budget is to be balanced, it is said, 


"put through rising Federal revenues. 


This can only mean that in the long run, 
if present tendencies continue, private 
enterprise must contribute more and 
more in taxes to enable the government 
to expand its public works and other re- 
lief programs. Though temporarily this 
may seem like a delightful stimulus to 
the steel and other industries, the longer- 
run prospects of such a policy are hardly 
such as to excite enthusiasm, particularly 
in view of the fact that the entire basis 
of the Treasury’s anticipation of higher 
revenues is and must of necessity be an 
anticipation of a further rise in busi- 
ness. If this is not a vicious circle, it is 
close enough to it so that one would 
never mistake it for an ellipse 
D. W. ELLSWORTH. 


~ 2Ibid, pp. 397, 398 
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Financial Markets: Steels and Sugars Lead Broad 
Rally as Volume Expands 


TOCK prices have moved irregu- 

larly during the past week, ap- 

parently chiefly as a result of un- 

settling news from abroad. Some 
sections of the list held up well in the 
face of moderate declines elsewhere. Do- 
mestic financial news continues favora- 
ble in character. 

The week under review began last 
Friday with a sharp decline. A fairly 
vigorous recovery set in next day, how- 
ever, and prices continued to rise until 
Tuesday afternoon. At that time an- 
other recession set in which continued 
until Wednesday afternoon. On Thurs- 
day a vigorous rally occurred. Volume 
of trading has been of moderate propor- 
tions except on the rise of the last day 
when trading expanded 





| WEIGHTED AVERAGE OF 8 LFADING 
INDUSTRIAL STOCKS 
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For the list of stocks and their 
see THE ANNALIstT of, July 17, 1936. 


The most severe declines during the 
week have been in Chrysler, du Pont, 
Union Carbide, Anaconda, American 
Smelting, Consolidated Edison, North 
American, Atchison, General Railway 
Signal and Air Reduction. The indepen- 
dent motors, the steels, American Can, 
Continental Can, Sears Roebuck, Mont- 
gomery Ward, General Foods, Interna- 
tional Nickel, Goodyear, the oils and 
most of the railroad and railroad equip- 
ment stocks have held up well in the 
face of the general downward tendency. 
A few issues, notably Bethlehem Steel, 
Corn Products, Loew’s, Liggett & Myers, 
and American Telephone were able to 
advance while the general market was 
declining. Bethlehem Steel reached a 
new high and within three points of 
United States Steel. 

The Tuesday-Wednesday decline ap- 
pears to have been due to a considerable 
extent to the unsettlement in Europe. 
The increasirg violence of the struggle 





in Spain increased fears of business men *, 


and investors that international difficul- 
ties would develop. A situation of this 
sort is, of course, extremely difficult for 
Wall Street observéfrs to estimate. The 
usual sources of financial information 


have few reliable facts concerning for- - 


eign political conditions, and the best 
that traders and investors can do is to 
attempt to interpret newspaper reports 
as accurately as possible. If funds were 
allowed to be moved freely between 
Europe and this country a European 
war probably would produce only a 
minor effect upon American security 
markets. It is highly probable, however, 
that if a serious crisis developed, Euro- 
pean nations would take over private 
holdings of American securities and 
force these on the market. The anticipa- 
tion of such a development and the gen- 
eral fear of unfavorable world conse- 
quences would almost certainly produce 
a serious decline in the American secur- 
ity market. At the present time it can- 
not be said that the probabilities of war 
are really high. 
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In thinking of the effect of a European 
crisis upon American security prices it 
is usual to refer to 1914 and to forget 
the numerous other occasions on which 
European crises produced no serious de- 
American securities. One of 
the most severe declines in American 
security prices resulting from a Euro- 
pean war scare was that of the Fall of 
1911. Asa result of the Moroccan crisis 
of that year American securities 
clined substantially. The decline, which 


cine in 


de- 


able as occurring in a period when gen- 
eral business activity in this country was 
improve after a 
iecline and when, under normal 


beginning to minor 
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a 4 i 4 i 4 A 110 
JUN JUL AUG 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1936-——__—_ 
Aug July. June. May. Apr. 
18 112.38 112.28 113.00 112.86 112.22 
19 -- 113.15 113.01 
2 112.15 113.16 113.12 112.28 
21 112.22 ooo. 21088 112.2 
22 112.30 113.04 113.26 112.32 
23 112.40 112.94 113.20 112.22 
24 12.24 112.38 112.79 os) ee 
2 112.29 112.21 112.76 113.15 112.04 
26 112.24 wi 112.76 113.09 . 
27 112.22 112.22 112.60 113.12 111.92 


circumstances, stock prices should have 
been rising. 

Other instances in which international 
disturbances produced minor declines in 
American security prices are the Anglo- 
Turkish crisis of the fall of 1922, the 
French entry into the Ruhr in January, 
1923; the Anglo-Italian crisis of the fall 
of 1935 and the German movement of 
troops into the Rhine area in March, 
1936. One would expect that a really 
serious European crisis would occur 
only when noi generally expected. It is 
interesting to observe that in July, 1914, 
stock prices did not begin to decline 
sharply until a few days before the ac- 
tual outbreak of the war. 

Commercial loans of reporting mem- 
banks, on a seasonally corrected 
basis, continue to maintain a general up- 
ward trend. It seems probable that if 
business activity experiences a further 
expansion during the next several 
the rise in commercial loans 
will become more rapid. In that case 
there might well be some effect upon 
short-term money rates and also upon 
bond prices. High-grade bond prices 
have followed a general upward trend 
over the past four years. Bond yields 
are now lower than ever before. It is 
entirely possible that, with the business 
demand for credit expanding, the peak 
in bond prices may shortly be reached. 

A rapid decline in high-grade bond 
prices, however, appears improbable. 
The country’s enormous gold supply 
makes very improbable any real short- 
age of credit. 

One feature of the present money sit- 
uation that would seem astonishing un- 
der normal political conditions is the 
fact that the Reserve Banks continue to 
hold such a tremendous quantity of gov- 
ernment securities. It would seem rea- 
sonable for the Reserve Banks to take 
advantage of the present ease of money 
to eliminate their holdings of govern- 
ment securities, thus building up a fur- 
ther reserve against a possible later 
withdrawal of funds by foreign coun- 
tries A. MCB. 
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Germany’s External Policies: Main Factors Shaping 


ERMANY’S economic relations 

with foreign countries, which 

were but brifly touched upon in a 

preceding article*, have involved 
difficulties ever since the war. Beginning 
with the Eighties or Nineties Germany 
had become dependent upon the receipts 
of exports, services and foreign invest- 
ments. But defeat in the war deprived 
Germany of most of her foreign income 
and added reparation payments. A re- 
construction of her industrial equipment 
was badly needed. Eventually repara- 
tions were dropped and in the meantime 
foreign loans and credits provided as- 
sistance. 


The Exchange Regulation of 1931 

These loans and credits were granted 
by foreign capitalists and bankers who 
relied upon a peaceful reconstruction. 
When, as a result of the depression, the 
vote of the Radical parties increased, dis- 
trust’on the part of foreign creditors 
led them to withdraw their short-term 
credits. They thus intensified the forces 
of deflation and further stimulated the 
increase of radicalism. The banks could 
not stand the strain when domestic credi- 
tors joined the run in June and July of 
1931. Before they reopened the govern- 
ment had blocked the flight of capital by 
an exchange regulation. This was adopt- 
ed by Chancellor Briining upon the rec- 
ommendation of Professor Sprague, who 
was then adviser to the Bank of Eng- 
land. 

The exchange regulation was aimed at 
nothing but capital exports of an unusual 
nature. The authorities granted permis- 
sion for all due payments of capital and 
interest, and everything worked rather 
smoothly. Foreign trade was practically 
undisturbed. 

The Briining administration tried to 
decrease public expenditures, wages and 
prices, and Germany became a stronger 
competitor on the foreign markets. Be- 
tween 1888 and 1929 German imports ex- 
ceeded exports, but in 1930 exports came 
to exceed imports by 16 per cent, in 1931 
by 43 per cent and in 1932 by 23 per 
cent. ° The German export surplus of 
1932 was still sufficient to meet the for- 
eign debt service. The gold reserve of 
the Reichsbank was not decreased any 
further, the currency was saved, and 
Germany could hope to earn the reward 
of efforts in the form of a high credit 
standing. 

Default of the Foreign Debt Service 

The social consequences flowing from 
the deflation policy, however, were a 
factor in the advent of Hitler. He and 
Dr. Schacht adopted a policy of credit 
expansion. Competition in foreign mar- 
kets became more difficult and imports 
were increasingly necessary. The United 
States, moreover, abandoned the former 
gold parity of the dollar and the sterling 
group lowered the value of their cur- 
rencies once more. But devaluation was 
impossible. The German people, for ob- 
vious reasons, were apprehensive over 
the danger of another terrible inflation. 

Default of the foreign debt service 
then became inevitable. The Nazis knew 
that their whole policy was anathema 
to the political ideas of the creditor 
countries and that it would leave no op- 
portunity for friendly bargaining. They 
even preferred to raise all points at is- 
sue in order to settle them all at a fu- 
ture date. 

Dr. Schacht always regarded it as un- 
fair that Germany was forced to pay 
comparatively high interest on foreign 
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loans and he certainly was not unhappy 
when foreign trade developments gave 
him a pretext to withhold from Ger- 
many’s creditors some of their annuities. 
He used the available foreign exchange 
to buy the loans back at a heavy dis- 
count which was, of course, enlarged by 
the cessation of the regular service. He 
thus diminished Germany’s foreign debt 
and received a margin which could be 
spent as subsidy for German exports. 

He established the ‘Konversions- 
kasse,”” and all German debtors on for- 
eign loans were required to pay to it all 
interest and capital due. Creditors re- 
ceived at first 30 and then 50 per cent of 
the interest in scrip. The more impor- 
tant European creditor countries were 
able to establish clearings and to retain 
money enough for the debt service of 
German loans owned by their respective 
citizens. 

The United States, being the only one 
of the important creditor countries which 
had an export surplus to Germany, was 
unable to enforce any debt service. What 
Dr. Schacht will do with respect to the 
debt service to this country in the future 
probably depends on the course of the 
negotiations over the German-American 
trade agreement. 


The Turn to an Import Surplus 

The competition in foreign markets 
was made more difficult for Germany 
during 1933 vy the devaluation of the 
dollar and its consequences in the ster- 
ling bloc. The effects of the German re- 
armament, moreover, became obvious 
early in 1934. Increasing domestic orders 
relieved industry from the pressure of 
competition in foreign markets and 
raised the need for foreign raw ma- 
terials. All the industries tried to enlarge 
their stocks of metals, rubber, oil seeds, 
cotton, wool, hides, &c., and the Reichs- 
bank was suddenly swamped with de- 
mands for foreign exchange, which far 
exceeded the current receipts out of the 
export trade. In the course of a few 
months the Reichsbank lost four-fifths 
of the small gold reserve still remaining; 
it decreased to less than 2 per cent of 
the note circulation. 

The German importers were unable to 
secure foreign exchange and the foreign 
exporters who had sold goods to them 
were forced to extend further credit. 
In the meantime, Germany took much 
more than the usual volume of imports 
from the Balkan and South American 
countries; these imports could be paid 
for without foreign exchange, since the 
exchange dificulties of those countries 
had caused the establishment of clear- 
ings. The clearings with western Euro- 
pean countries, established at that time 
because of the stoppage of Germany’s 
debt service, were used in the same way. 
Thus during the first half of 1934 Ger- 
many financed imports of about 700 mil- 
lion marks by involuntary credits, leav- 
ing it up to the central banks of those 
countries to dispose of their mark ac- 
counts with the Reichsbank and to pay 
their own exporters for the deliveries to 
customers in Germany. 

Government Control of Foreign Trade 

The foreign central banks and govern- 
ments, however, threatened to stop ex- 
ports to Germany. To maintain at least 
some opportunity to purchase foreign 
goods, Dr. Schacht undertook to restrict 
German imports from each country to 


an amount equal to the exports to the 
same country. During the Spring and 
Summer of 1934 he set up supervisory 
boards for imports of a few of the more 
essential raw materials, in order to stop 
the run on those goods. In September 
the number of these boards was in- 
creased to twenty-five and regulation 
was extended to cover all categories of 
goods. Every import contract was sub- 
ject to the approval of one of these super- 
visory boards. 

Gradually the power of these boards 
was enlarged and soon the influence 
they exercised went far beyond the mere 
control of imports. They now regulate 
the volume of production in several in- 
dustries; they prohibit the utilization 
of certain raw materials for a number of 
products; they prescribe the mixture of 
substitutes; they interfere with many 
other decisions of every trade using for- 
eign raw materials or goods manufac- 
tured therefrom. The boards for the 
supervision of agricultural imports are 
combined with the various agencies set 
up by the Ministry of Agriculture to 
control the domestic production and dis- 
tribution of agricultural goods. On the 
other hand, Dr. Schacht coordinated the 
system of export subsidies with all the 
boards. This system again does not in- 
volve merely the business of the export: 
ers, but also of their contractors. The 
boards have developed into tremendous 
bureaucratic organizations which control 
the major part of Germany’s economic 
life. 

Although invested with all power to 
interfere in Germany’s internal economy, 
this organization is not independent. The 
boards are unable to grant any import 
allowance beyond the available means of 
payment provided by German exports to 
the respective countries. Formerly the 
surpluses of exports to Western Europe 
had furnished the exchange necessary to 
purchase foodstuffs and raw materials 
from the agricultural regions in Eastern 
and Southern Europe as well as from 
other continents. The clearings, how- 
ever, reduced German exports to West- 
ern Europe to a level which was barely 
enough to pay for the imports from and 
the debt service to the same countries. 
Dr. Schacht, therefore, tried to shift Ger- 
many’seimport business as much as pos- 
sible to countries which could not dis- 
pose easily of their raw materials and 
foodstuffs. These countries were willing 
to take a higher quota of their imports 
of manufactured goods from Germany. 
Another series of trade agreements, very 
similar in character to barter treaties, 
resulted. Nearly all of Germany’s for- 
eign trade is thus fixed by a rigid sys- 
tem of international agreements and the 
supervisory boards have a very small 
margin of deliberate decision. This sit- 
uation has been the cause of frequent 
complaints by Dr. Schacht and his aides. 

Under this arrangement Germany’s 
imports were not only restricted, but also 
more expensive. Thus, for example, in 
order to secure sufficient supplies of raw 
cotton Germany not only had to take 
lower grades from Brazil, Persia or Tur- 
key instead of the better grades formerly 
imported from the United States, but she 
also had to pay more. This development 
strengthened considerably the movement 
toward self-sufficiency which had been 
promoted by some groups of the Nation- 
al Socialist party, but had been opposed 


by Dr. Schacht. When it became more 
difficult to obtain the necessary raw ma- 
terials in the regular way and when, in 
the meantime, the need for Germany’s 
preparation for war came to be regarded 
as more essential, Dr. Schacht lent his 
support to efforts to increase the domes- 
tic production of basic materials. 


Subsidies 


Government subsidies made possible 
the increase in output or resumption of 
operation of ore mines which had been 
forced to curtail or close down eleven 
years ago when metal prices dropped toa 
level still about three times the present 
level. Deposits of ore which never 
had been found profitable were now 
developed. The capacity to produce 
aluminum (the majority of the factories 
are owned by the government) increased 
tremendously and aluminum replaced 
other metals. The amortization of these 
plants may become a problem later on, 
since they are the largest in the world 
and since the International Aluminum 
Cartel obtained some assurance against 
an increase of exports when they al- 
lowed a long term for the payment of 
international surplus stocks consumed in 
Germany. For the time being the use of 
the full capacity for domestic purposes 
(chiefly rearmament) yields a high rate 
of interest on this big investment. 

The enlargement of other metal refin- 
eries, however, had to be subsidized in 
one way or another, as was also the de- 
velopment of the synthetic production of 
gasoline and artificial textiles and some 
branches of agricultural production. All 
this uneconomical activity is a burden 
upon the national income and the stand- 
ard of living. This, by the way, provides 
the most recent argument for Germany’s 
desire for colonies. Although it is con- 
ceded that colonial development might be 
costly, it is, nevertheless, maintained 
that to produce raw materials there 
would be less wasteful than to produce 
them at home. 

Meantime, however, the lavish au- 
tarchy experiments could not release 
Germany from dependence on foreign 
supplies, and purchasing power on for- 
eign markets had to be provided, with or 
without barter agreements. Again the 
government machine was set in motion 
to stimulate the export business. The 
government wanted to avoid direct as- 
sistance, because it was afraid of coun- 
tervailing restrictions against dumping. 
In the middle of 1935 Dr. Schacht, there- 
fore, imposed a secret levy on the out- 
put of every industry. The levy was to 
be collected by the industrial associa- 
tions and the proceeds were to be used 
first for subsidizing the exports of in- 
dividual industries. A central equaliza- 
tion fund was, however, provided and the 
whole procedure is controlled by govern- 
mental institutions, especially by the 
supervisory boards for foreign trade. 

The stimulation of exports and the re- 
striction of imports succeeded in bal- 
ancing foreign trade, although on a 
lower level. In 1934 the volume of im- 
ports, totaling 4,451 million marks, ex- 
ceeded exports by 284 million and in the 
first half of 1935 imports totaled 2,125 
million, still leaving an import surplus 
of 163 million. In the second half of 
1935, however, imports totaled only 
2,034 million, but left an export surplus 
of 275 million, and in the first half of 
1936 imports totaling 2,111 million, left 
an export surplus of 132 million. This 
result of 1936 must be considered an im- 
provement over the previous period, 
since the bulk of the export surplus at 
that time was to be regarded rather as 
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capital exports. Jewish emigrants, de- 
prived of any way of exporting their 
capital other than by selling blocked 
marks at a discount of 65 to 75 per cent, 
were able legally to export goods im- 
mediately before their departure and 
dispose freely of the receipts when they 
had become inhabitants of another coun- 
try. This was forbidden in December, 
1935, so that the export figures of 1936 
probably indicate a genuine increase in 
sales. 

This increase was badly needed by the 
Reich. Early in 1936, the small remain- 


der of the Russian debt was paid and 
Germany lost a source of foreign ex- 
change which had been just large enough 
to meet the requirements for the dip- 
lomatic service, newspaper correspon- 
dents and similar expenses. The shrink- 
age of imports late in 1934, as well as 
in 1935, might have called for a gen- 
eral restriction of industrial activity un- 
less there was some opportunity to di- 
minish the enlarged stocks of raw mate- 
rials and to exploit domestic sources on 
a large scale, as, for example, by an over- 
cutting of lumber and an _ unusual 


slaughter of swine and cattle. Obvious- 
ly, these policies could not be continued 
for any length of time without weaken- 
ing the economic system. 

This Dr. Schacht realized as his re- 
cent tactics have indicated. He fostered 
the purchase of agricultural products 
and ores in the Balkan countries in order 
to sell a part of them on foreign mar- 
kets at a loss. He thereby increased the 
influx of foreign exchange as well as 
the unpaid balances in the clearings, 
and he traveled to these countries him- 
self in order to persuade the govern- 


ments to settle the clearing balances by 
the purchase of war materials in Ger- 
many. He thus secured orders for the 
very same industries which otherwise 
would have had to restrict their activ- 
consequence of a restriction of 
government expenditures in order to 
slow down the credit expansion. 


ity in 


The Problem of Devaluation 
There are several reasons to account 
for the difficulties hampering Germany’s 
foreign trade. The most important is 
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Highly Concentrated Installment Finance Business 
Showing Great Expansion 


OLUME of automobile financing 
in the first half of this year 
soared to an all-time high record. 
Dependable sources place the dole 

lar volume of auto installment accounts, 
for the six months ended June 30, at 
$855,156,000, a gain of 57 per cent over 
that of the corresponding period of last 
year. The 1936 total, moreover, was 1.4 
per cent better than the $843,500,000 re- 
ported for the first half of 1929, the 
previous peak year. The number of all 
cars financed at retail has also shown a 
sharp gain. In the first six months of 
this year 2,118,213 units were sold on 
an: installment basis, according to De- 
partment of Commerce figures. This 
represented a gain of 45 per cent over 
the similar period of 1935 and was 15 
per cent higher than in the first half of 
1929. 

The current movement is gaining mo- 
mentum at a rapid rate. Dollar volume 
in June was reported at $186,525,000, or 
almost 76 per cent better than in June, 
1935. In May of this year the total of 
$176,400,000 represented an increase of 
64 per cent over that of the correspond- 
ing month of last year. Under such cir- 
cumstances total financing for the full 
year 1936 should be substantially higher 
than 1929, even if no weight is given to 
the fact that 1937 car models will be 
introduced in the early part of Novem- 
ber. Seven years ago 1930 models were 
in volume production in the beginning 
of that year, with the result that the 
last quarter of 1929 was very dull in 
automobile dealers’ showrooms. The 
well-known stock market crash of 1929 
was also a serious hindrance to sales. 

Chart 1 shows the dollar volume of 
financing by months since 1928 as com- 
pared with unit sales on an installment 
basis. These data have been taken from 
Department of Commerce reports and 
adjusted for seasonal variation by THE 
ANNALIST. 

In addition, commercial paper rates 
are shown, also adjusted for seasonal 
variation. It will be noticed that unit 
volume did not decline as much in the 
depression as dollar volume, reflecting 
the pronounced trend toward cheaper 
cars in that period. 


The 6 Per Cent Plan 


A dominant factor in the current gains 
of the sales financing units is the com- 
paratively new “6 per cent plan.” Its 


TABLE I. AUTOMOBILE FINANCING 


(Millions of dollars) 
1936. _ 1934. 1933. 1929. 





ps Meee 34.4 30.3 75.2 
February 66.4 45.4 27.5 90.7 
Maren ....... 95.2 69.2 33.5 141.4 
ees 113.0 88.0 45.3 172.2 

DT 6260060500566 107.8 99.6 58.2 184.4 
Se 106.2 99.1 65.5 179.6 
CO rrr 113.1 95.5 65.2 180.4 
RP ee 100.8 87.7 71.2 163.5 
September ....... 77.7 67.2 62.5 129.0 
CEE ib idasesewe .- 74.2 68.2 57.5 126.2 
November ........ .. 90.2 55.3 43.9 94.7 
December ........ .. 97.5 43.8 33.1 79.9 


Source: Department of Commerce. 
reception by the public is best illustrated 
by the fact that new automobile financ- 
ing in the first half of this year was 
$564,957,000, or an increase of 62 per 


cent over that of last year. On the 
other hand, new passenger car registra- 
tions in the six months ended June 30 
were 27 per cent higher than in 1935, 
while new truck registrations increased 
26 per cent. The figures indicate that 
the financing organizations have effec- 
tively met the competition of small banks 


for 1936 to date and the three preceding 
years. The figures for 1929 are also 
shown. Data are unadjusted figures and 
cover reports of 282 identical organiza- 
tions. 

At present the sales financing field is 
a highly concentrated affair, both from 
the standpoint of the type of business 
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tion, they have increased the number of 
cars sold on the installment plan. For 
1935 about 58 per cent of all new cars 
sold were financed, whereas in the first 
half of this year it is estimated that the 
ratio was 69 per cent. The latter per- 
centage is the best attained since 1924, 
when 74.4 per cent of all new cars deliv- 
ered were sold on installments. 

Table I shows the dollar volume of 
automobiles financed at retail by months 


Last year, for example, dollar volume of 
the sales financing companies in this 
country was probably about $3,350,000,- 
000, and, according to Department of 
Commerce figures, automobile financing 
alone made up 79 per cent of the total. 
This kind of financing also represents 
the bulk of business for the three leaders 
of the installment field. On June 30 of 
this year the receivables of Commercial 
Credit were 76.8 per cent automotive 


and the balance miscellaneous. Com- 
mercial Investment Trust reported auto- 
mobile receivables aggregating 76.6 per 
cent of the total. In the case of General 
Motors Acceptance Corporation, the 
largest enterprise in the field, automobile 
business ‘probably represented 95 per 
cent of the total. It can be seen, then, 
that at present the sales financing com- 
panies lean heavily on the motor indus- 
try. There are several indications, how- 
ever, that greater diversification will be 
attained in the next few years. 

Not only is the sales financing field 
dominated by the automobile business 
but it is also virtually monopolized by 
the three companies mentioned in the 
preceding paragraph. In 1935 the com- 
bined automobile financing volume of 
these units was roughly $2,000,000,000, 
or 78 per cent of all retail and wholesale 
financing done in this country. Another 
way of showing the degree of concentra- 
tion in the field is through the two sets 
of Department of Commerce figures 
available. While 282 reporting organiza- 
tions had a retail gross volume of $855,- 
156,000 in the first half of this year, 456 
companies did $896,255,000 in financing. 
Thus the addition of 174 companies, or 
62 per cent, increased the total volume 
of business but 4.8 per cent. 


Business of the “Big Three” 


The three leaders all have direct con- 
tacts with large car makers. GMAC 
naturally handles the products of Gen- 
eral Motors, including Chevrolet, Pon- 
tiac, Oldsmobile, Buick, La Salle, Cadil- 
lac and General Motors trucks, includ- 
ing GMC and Yellow. Commercial In- 
vestment Trust controls most of Ford’s 
domestic business, while Commercial 
Credit finances principally Chrysler, 
Dodge and Plymouth, products of the 
Chrysler Corporation. The figures given 
in Table II show the volume of business 
in the first half of this year for two of 
these companies. It will be noticed that 


VOLUME OF FINANCING 
(Thousands) 


-—Six Months— 
Ended June 30. P. C. 
1936. 1935. Gain. 
Commercial Credit ...$402,460 $267,119 50.6 
Commercial] Inv. Tr... 600,255 539,325 11.3 
Dept. of Com. data....*855,156 °544,776 57.0 
*282 identical financing companies, not all 
of which now do automobile business. This 
total is smaller than the addition of the 
two above because the partment of 
Commerce figures are for automobile fi- 
nancing at retail only, whereas the com- 

pany figures are all business done. 


TABLE Il. 


Commercial Credit improved to a large 
extent, reflecting the wide sales gains 
made by Chrysler. On the other hand, 
Commercial Investment Trust did not do 
so well, because of the poor showing thus 
far made by Ford. Because of the strong 
trend in the sales of General Motors cars, 
that company’s subsidiary, GMAC, prob- 
ably did very well. 

Fortunately, these three leaders have 
not exploited their position, and it was 
they, indeed, who helped establish the 
present low credit rates. Consequently, 
there is little likelihood of any concerted 
drive by the government or other groups 











286 


THE ANNALIST 


Friday, August 28, 1936 





to destroy the present dominant position 
they hold 

One of the most encouraging points in 
the outlook for the sales financing com- 
panies is the trend in used-car sales and 
the number of used cars sold on the in- 
stallment basis. Used-car sales have 
shown a marked tendency to increase 
more rapidly than new-car sales. In the 
years 1919-23 the average number of 
used cars sold was 66 per cent of the 
new-car sales. For the five years ended 
1928 the percentage had risen to 103. In 
1932 used-car sales were 186 per cent 
of new-car deliveries. In the five years 
ended 1936, estimating sales for the re- 
mainder of this year, there will have 
been an average of 170 used cars sold 
for 100 new ones. In the first half of 
this year new-car registrations were up 
27 per cent, as compared with an esti- 
mated used-car sales increase of 32 per 
cent. In the future, used-car sales should 
continue to advance more rapidly than 
new-car sales 

The percentage of used cars sold on 
the installment basis has also displayed 
a strong upward trend. In 1919 about 44 
per cent of the used cars sold were fi- 
nanced. By 1926 the percentage had 
reached 65.2 per cent. Although in 1932 
only 47 of every 100 used cars were sold 
on the deferred payment plan that re- 
flected unusual conditions, as most of 
those persons who bought used cars in 
that year could afford to pay cash. Last 
year almost 63 per cent of the used cars 
sold were financed. These two factors, 
i. e., rising used-car sales and a greater 
percentage of used cars financed, indi- 
cate still greater voluine of business for 
the credit companies in that branch 
which now provides the large part of 
profits. 

Chart 2 shows ‘annua! figures on new 
and used car sales since 1919 through 
this year. New-car sales for all of this 
year may be estimated at 4,127,000, a 
sharp gain over last year, and within 
striking distance of the 1929 high. Used- 
car sales this year should total approxi- 
mately 6,781,000. This figure would rep- 
resent an all-time high record, being 27 
per cent better than in 1929, the previous 
peak year. 

Examination of the chart will show 
how used-car sales, which were consid- 
erably less than new-car sales in 1919, 
gradually picked up and passed new- 
car sales in 1927 and are now far ahead 
The chart also shows the percentages of 
both new and used cars sold on the in- 
stallment plan. Here, too, the rise of 
the used-car index is striking. With the 
exception of 1936 car sales, the data for 
the chart were obtained from Table III 
For new-car sales, shown in the table, 
through 1925, the National Association 
of Sales Finance Companies used pro- 
duction, minus exports, plus imports. 
Subsequently, actual registration figures 


of cars and trucks were used. For the 
cars sold on the installment plan the 
association used the reports from a large 
number of dealers, together with other 
data it possessed. While the majority 
of cars financed are handled by the fi- 
nancing units, some are sold on install- 
ment contracts purchased by small banks 


1934. The four units grouped at the top 
are the only ones whose stocks are listed 
on the New York Stock Exchange. As 
a group, these four companies turned in 
a better record than the second group, 
which is composed mostly of smaller 
companies. Overhead expense in connec- 
tion with a small installment finance 








Table III. Retail Sales of All Cars and Trucks in the United States | 
| 
Thousands of Vehicles ——Per Cent Soild | 
Total Sold Sold on Instalments On Instalments: %oft | 

Year New Used All New Used All. New Used All New 
1919 1,851 1,087 2,938 1,201 484 1,685 64.9 44.5 57.3 58.7 | 
1920 2,057 1,337 3,394 1,267 636 1,903 61.6 47.6 56.1 65. | 
1921 1,553 1,093 646 2 554 1,546 63.9 50.7 58.4 70.4 | 
1922 2,414 1,663 4,077 1,5 858 2,396 63.7 51.6 58.8 68.9 | 
1923 3,798 2,598 6,396 2,469 1,434 3,903 65.0 54.8 61.0 68.3 | 

1924 3,312 3,021 6,333 2,332 1,734 4,066 70.4 57.4 64.2 91.2 

1925 3,569 3,526 7,095 2,434 2,214 4,648 68.2 62.8 65.5 98.8 
1926 3,614 3,231 6,845 2,331 2,107 4,438 64.5 65.2 64.8 89.4 | 
| 1927 2,951 3,497 6,448 1,712 2,224 3,936 58.0 63.6 61.0 118.5 | 
1928 3,481 4,073 7,554 2,022 2,476 4,4 58.1 60.8 59.5 117.0 | 
1929 4,407 5,350 9,757 2,684 3,461 6,145 60.9 64.7 63.0 121.4 | 
1930 3,036 4,654 7,690 1,855 3, 4,861 61.1 64.6 63.2 153.3 | 
1931 2,222 3,791 6,013 1,395 2,290 3, 62.8 60.4 61.3 170.6 | 
1932 1,277 2,374 3,651 697 1,116 1,813 54.6 47.0 49.7 185.9 | 
1933 1,740 3,097 4,837 988 1,759 2,747 56.8 56.8 56.8 178.0 | 
1934 2,293 3,671 5,964 1,247 2,126 3,373 54.4 57.9 56.6 160.1 | 
1935 3,255 5,136 8,391 1,888 3,215 5,103 58.0 62.6 60.8 157.8 | 

1935* 1,462 2,310 3,772 819 ° 56.0 158.0 - 
1936* 1,853 3,051 4,904 1,280 , ‘ 69.1 164.7 | 
SOURCE: National Association of Sales Finance Companies. *Six months ended June 30. Sales 
of new cars are actual, but remaining figures are estimated by The Annalist } 








or loan companies. In some cases, even 
the car dealers handle the entire trans- 


action 

Although automobile financing now 
constitutes the bulk of dollar volume, 
there are several reasons for believ- 
ing that other products will assume 
larger proportions in the next few years. 
What now appears to be a wide field is 
electric refrigerators. Sales of refrig- 
erators, which in 1921 were about 5,000 
units, reached the 850,000 mark in 1930. 
There was almost no decline during the 
depression, and for last year sales ag- 
gregated 1,590,023. This year will estab- 
lish another new high record 

The companies are aware of the pos- 
sibilities in this field, as evidenced by the 
novel methods used to secure such ac- 
counts. Among the more popular schemes 
is a meter plan. The meter is installed 
on the actual refrigerator and small de- 
posits are made each day, like a gas 
meter, against the unpaid balance. As 
rural electrification is now progressing 
at a satisfactory rate there would seem 
to be a huge outlet for “electric ice 
boxes” and consequently the finance 
companies. What is true of refrigerators 
would seem to apply, but perhaps to a 
lesser extent, to electric ironers and 
ranges. Remarkable possibilities appear 
to exist in the household air-conditioning 
units The fast-growing passenger 
trailer business also looks like a future 
outlet for large retail financing opera- 
tions 

Earning Power 

The sales financing companies have 

displayed large earning power in the past 


few years. Table IV gives the operating 
results of fifteen companies in 1935 and 


business is probably the main obstacle to 
more satisfactory profits. The smaller 
companies also lack the huge resources 
which are readily available to the key 
units of the sales financing field. 


Beneficial Industrial Loan and House- 
hold Finance are more in the small-loan 
class than installment financing, but are 
included for comparison. 

In the top group Commercial Invest- 
ment Trust displays the greatest earning 
power on an invested capital basis. Com- 
mercial Credit is a close second. Unfor- 
tunately, no data are available on GMAC, 
but it would probably rank well in front. 
Of the smaller companies the record of 
Associates Investment is outstanding. 
The companies used in the table were 
selected because comparable data were 
available, together with the fact that 
they cover the entire country. Invested 
capital figures include stock and bonds 
outstanding, plus surplus and other 
strictly capital items. In all cases, this 
figure is not entirely comparable because 
of the varying methods of obtaining 
money to purchase receivables’) Stock 
prices are as of Aug. 24. 


On page 289 of this issue will be found 
individual charts on two of the most im- 
portant finance companies, together with 
earnings and balance sheet data. 

The unusual conditions prevailing dur- 
ing the past few years, which have per- 
mitted large earnings by finance compa- 
nies, cannot be expected to last indefi- 
nitely. In recent years interest rates have 
declined faster than credit charges, thus 
allowing a constantly wider margin of 
profit. The unprecedentedly low interest 
rates of the past year may not be 
equaled in the immediate future. On 
the other hand, credit charges may be 


forced still lower through competition, 
especially from banks. There are no 
clear indications, however, that money 
rates will rise to any great extent 


Banking Methods Now Different 

As pointed out in The Business Out- 
look in THE ANNALIST of Aug. 21, 1936, 
the banking methods of this country 
have undergone considerable change in 
recent years. Financing companies are 
now doing much business that was for- 
merly associated with banking institu- 
tions. It is clear also that the banks are 
aware of this situation. Many banks, 
perhaps partly because of constant prod- 
ding by the government, have taken a 
more liberal attitude with respect to 
commercial loans and still more so to- 
ward personal loans. At present most 
banks make personal loans on a 6 per 
cent discount basis, with either co- 
makers or collateral as security. Since 
the beginning of this year at least one! 
leading banking organization reduced 
personal loan rates to a 4 per cent dis- 
count basis. Other leading banks have 
not yet followed suit, apparently waiting 
the press of competition to force them to 
do so 

On a 4 per cent basis personal loan 
charges compare favorably with financ- 
ing charges under the “6 per cent plan” 
which is now used for most automobile 
financing. In any event, competition 
between banks and the financing compa- 
nies is likely to become increasingly 
severe unless the present huge surplus 
of idle funds finds a profitable outlet 
elsewhere. 


There are a large number of finance 
companies in business, but most of them 
are small local concerns with either a 
closed capitalization or stock in a very 
few hands. There are, consequently, few 
listed financing stocks, but those which 
are listed usually enjoy active markets. 
On the New York Stock Exchange both 
Commercial Credit and Commercial In- 
vestment Trust have risen substantially 
from the lows of four years ago. See 
Table IV for other listed stocks of financ- 
ing companies. 

All told, the outlook for most sales 
financing organizations is promising 
The companies are now in a position to 
handle a much greater volume of busi- 
ness than ever before. This is apparent 
from the fact that while dollar volume 
is now not a great deal larger than in 
1929, the assets of the companies in- 
volved have risen to a wide extent. At 
the end of 1929 the combined assets of 
three? leading companies were $437,789,- 
000. On June 30 of this year these same 
units had aggregate assets of $711,919.- 
000, an increase of 63 per cent 

LA RUE APPLEGATE. 

‘National City Bank in New York City 


?Commercial Credit, Commercial Invest- 
ment Trust and Household Finance 








: ' -—_ 7 | 
Table IV. Operating Results of 15 Finance Companies 
(Thousands) | 
iia tei Sie iad 7‘. —— —= Total Receivables —% Net of —Earned a Current 
| 3ros. o 1€ I co ear Enc apita at Year End. Ri ivables Cc Price c 
1935 1934 1935 1934 1935. 1934 1935. 1934 1935 1934 1935. 1934. 1935. “1934 pend 
| Beneficial Industrial Loan $5,574 $4,710 $37,909 $39,799 14.70 1.83 $40,989 346 11.15 9.36 2.22 1.89 21 
Commercial Credit 525,999 377,959 7,739 5,269 47,379 44,337 16.33 11.89 147,012 98.063 5.26 5.37 6.03 4.12 73 
Commercial Investment Trust 965.725 779,749 16,280 11,643 *105,529 84,825 15.42 13.73 256,498 193,921 6.34 6.00 6.44 5.50 79 
| Household Finance , 74.731 63,622 4,204 3,644 31,301 30,314 13.43 12.02 39,271 35,824 10.70 10.17 19.76 717.13 64 | 
Tutal of four $33,797 $25,266 $222,118 $199,275 15.21 13.73 $492,770 $378,154 6.85 6.68 
| Associates Investment ... ... 90,733 56,582 2,315 1,310 10,566 7,380 21.90 17.76 30,413 17,624 6 5 3.05 § 
Automobile Banking . | 5,817 4,042 115 94 738 685 15.59 13.72 2'662 1843 1% 5 io 721 557 178 
| Automobile Finance 101 81 991 934 10.20 8.67 2'667 1.785 3.7% 4.81 5.31 3.88 13 
| Credit Utility Bank 53 12 1,202 1,166 4.41 1.03 2/191 1,338 2.42 ‘90 ‘96 33 29 
| Manufacturers Finance 120 204 2/892 3/001 4.14 6.79 4,771 4,621 251 4.41 d1.66 4.65 tl 
| Motor Bankers dl 18 860 dnil 2.02 2 140 anil 12.85 01 20 ~ 
| Motor Securities 48 17 313 2 15.33 6.69 1,22 1,042 3.91 1.63 = 
Pacific Finance of Cal 1,599 640 11,384 10,299 14.04 6.21 28'939 16,777 5.52 3.81 3.05 81 **26 
Seaboard Commercial! 88 11 1,696 $§ 5.19 = 4,95 $§ 1.78 , t10 
Securitv Investment 166 97 773 662 21.48 14.65 2,835 1,888 .85 5.14 , 
Union Investment 6,506 212 98 1,393 1,276 15.21 7.69 5,157 2,638 4.11 3.72 3.12 85 $22 
Total of eleven. $4,816 $2,582 $32,808 $28,243 14.65 9.14 $86,088 $53,554 5.59 4.82 
GRAND TOTAL : $38,613 $27,848 $254,926 $227,518 15.14 12.23 _ $578,858 $431,798 6.07 5.19 
*Reflects sale of $25,000,000 in $4.25 preferred stock. tOn $3 preference stock. {Traded in units. {Listed on Chicago S. E. tListed on Baltimore S. E **Listed on Los 
| Angeles S. E. §§Figures not available. For total, 1935 data was used. ftListed on Detroit S. E. dDeficit. . 7 — 
oa a ee 6A ee ; ee 
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The Week in the Commodities: Cotton Slumps While 
Cocoa Hits 3-Year Peak 


OWER prices were paid for most 
commodities’ during the past 
week. Although liquidation was 
the general rule, selling was done 

in an orderly manner and the majority 
of markets lacked the speculative inter- 
est that.has marked recent sessions. The 
Annalist Weekly Index of Wholesale 
Commodity Prices lost 1.7 points to close 
at 127.3. The decline canceled almost all 
of the rise of the preceding week when 
prices soared on heavy buying. The in- 
dex now stands but one point above the 
levels of one year ago, drought and 
other factors notwithstanding. 
Commodity markets were featured by 
two items during the week. Cocoa fu- 
tures rose above the seven-cent level on 
large purchases while cotton declined 
sharply to break the 11%-cent support 
level. 
DAILY SPOT PRICES 
—Moody’s— 
Index. 
U.S. Old 


Cotton. Wheat. Corn. Hogs. $. $. 

Aug. 19.12.13 1.28 1.3 11.19 187.5 111.2 
e 
1 


. 20.12. : 10.95 186.1 110.4 
Aug. 21.12.03 1.2 11.06 185.2 109.8 
Aug. 22.11.96 120 . ae ape nee 
Aug. 24.11.85 1.2456 1.28 11.19 184.9 109.6 
Aug. 25.11.91 1.24% 1.29% 10.98 184.3 109.3 

Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Da s average, good and choice, Chicago. 
Moody’s Index—Fifteen ~ commodities ; 
Dec. 31, 1931 = 100; March 1, 1933 = 80. 

The Annalist Monthly Index of Whole- 
sale Commodity Prices for August is 
127.8, a gain of 2.2 points over the index 
for July and 1 point over August, 1935. 
The various farm products accounted for 
most of the rise, with food and textile 
products trailing. Fuel prices showed a 
relatively large decline during August 
and outside of that item only the mis- 
cellaneous group lost ground. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(Measured in currency of country) - 
er- 


> 
c 
ay 
8 
_ 
tS 
os 
- 
~ 





Canada. U. K. France. many. 
BOGS: occccecccses 1926 1926. July,’14. 1913. 
ry compiled.... Fri. Sat. Sat. Wed. 
Week Ended: 
. aan 68.0 375 103.7 
o- a 68.1 376 103.7 
. 1.9 68.2 3 103.7 
. 71.8 67.7 376 103.7 
71.8 68.2 377 103.8 
72.0 68.0 377 104.0 
72.2 68.2 378 104.1 
72.4 68.4 104.0 
72.6 68.5 372 103.9 
SURY $..2c00% 72.8 69.0 3 103.9 
GET Glo sccesce 73.9 69.5 378 104.1 
SOIy TB... 00.0 74.1 69.8 381 104.2 
SORy BB......005 74.7 70.0 383 104.1 
BME. Se ccccces 75.4 70.2 389 104.5 
Aug. G..0005-. 76.3 70.2 393 104.7 
Aug. 15... 76.1 70.4 104 


Prices on the other side of the Atlan- 
tic showed a tendency to advance as in- 
dices covering the United Kingdom and 
Germany showed slight increases. On the 
other hand, Canadian quotations moved 
in sympathy with domestic prices and 
sagged to lower levels. 


COTTON 


Acute weakness featured the cotton 
market. Prices declined each day with 
no great increase in volume of trading. 
On Tuesday October cotton sold as low 
as 11.39 cents, a decline of 40 points 
from the high of a week before. The 
December contract dropped to 11.42 be- 
fore any support appeared. Unfavorable 
weather in most sections of the Cotton 
Belt since Aug. 1 will probably cause a 
sharp downward revision in most private 
crop estimates, and that fact brought an 
increased volume of scale down buying 
orders into the market. Purchasers 
showed no inclination, however, to bid 
up for contracts. December Liverpool 
closed at 6.12d, off 7 points from a week 
ago. 

Opinion was considerably mixed as to 
the reason for the liquidation. A con- 


stant stream of selling orders from Eu- 


rope caused no little concern in the do- 
mestic market. The failure of the mar- 
ket to improve substantially on the bul- 
lish weather reports was probably one 
of the causes of the bearish sentiment. 
Estimates of foreign crops received 
thus far by the Department of Com- 
merce indicate universally larger crops. 
The exportable surplus of China, particu- 
larly, should show a large increase based 
on present reports. A recent release from 
Shanghai stated that the Chinese crop 
this year would set an all-time high rec- 
ord of 3,400,000 bales. This would be an 


increase of 31 per cent over that of last 
year, when the crop totaled 2,600,000 
bales. Then, too, it is expected that ex- 
ports from Brazil this season will run 
“several hundred thousand” bales ahead 
of those of last season. 

With a larger supply of competing 
growths in prospect, the market here is 
apparently ignoring weather news in the 
hope of still lower prices. One thing 
pointing to possible lower prices is the 
fact that although December cotton is 
now selling below the 11%-cent mark 
for the first time since the latter part 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


[IN CURRENT 
U.S DOLLARS 
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Aug., °36..125.2 
*Preliminar 

and Holland. 

‘THE ANNALIST of June 22, 1934, page 


Wheat, No. 2, red, c. i. f. domestic (bu.).. 
Corn, No. 2, yellow (bu.)...... 
Cats, WO: B, Write CDG.) . occ ccccss seccccces 
Rye, No. 2, Western domestic, c. i. f. (bu.) 
Barley, malting rrr rer 
Cattle, choice heavy SEES Chicago (100 Ib.) 
Hogs, day’s gvesnee, Chicago (100 Ib.)...... 
Cotton, middlin = FSR RGSS 
Wool, fine staple | OETIOLY CB.) 2. .0ccsccces 
Wool, Ohio delaines, scoured (lb.) 
Beef, choice se dressed AT 700 Ib. 
and Ss 4 Serr er ee 
Hams, picnic db.) ine oa ah OOh 660d SdmhaeeRee 
i oe eC Seer ee 
Sf “Ss errr err rs 
SEE, DE TI ao 0.0.9.0 cin dcsccccccntsoess 
Ceeree, BORG, BO. O CID.) occ sscccccccececs 
Coffee, Rio, Ns ies cdi arcinnaies 
Flour, carlots, 98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.) 
Cottonseed oil, menchente (100 |) | eee 
Printcloth, 38i4- inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.).............. 
ews een Southern two-ply warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
weaving 60s (Ib.) 
Silk, 78% pon Tl Japan, 13-15 size for 
near-by delivery (ib.) 
Rayon, 150 denier, Ist waits PEE e 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
eS Sy 8 eer ra ee 
Coke, Connellsville furnace, at oven (net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centers(gal. x] 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields(bbl.)+ 
Pig iron, Iron Age composite (gross ton).. 
Finished steel, Iron Age composite (100 Ib.) 
Copper, electrolytic, delivered Conn. (lb.).. 
“2 * RRR nee aera et ae 
Tin, Straits (lb.). 
Zine. East St. Louis (ib.).20 00002 
Leather, Union (Ib.) 
Hides, heavy native steers, Chicago (lb.).. 
Paper, newsroll Comtrnst | eae 
Paper, wrapping. No. 1 Kraft (Ib.)......... 
Rubber, standard thick latex (Ib.).......... 








128.3 111.2 167.0 1128 111.8 97.3 87.0 127.8 

7+Revised. {Based on exchange quotations for France, Switzerland 
ack figures: For weekly figures from April 26, 1927, to Dec. 3, 1935, see 
, and Dec. 27, 1935, page 899 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Aug. 25, 1936. Aug. 18, 1936. 


[ in O10 SOLD | 
DOLLA 





\n Pad ci 
60 it ees Sec ers ee eee eee eee ee | 
Ms SF ASONOS Fw AMIS FS ASONMNOITF mM AMS ST ASOND SF uw Am JaSOonoO rw AN 
1932 1933 (e214 935 
——_—_—_—— —In Terms of Current U. S. Dollars—- —— - All 
1. 2. 3. 5. % 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {fin Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Aug. 27...118.1 135.8 110.0 164.3 09.8 111.4 98.6 §2.8 126.3 74.6 
1936. 

July 21 119.6 123.8 110.7 170.8 112.9 111.8 97.1 87.1 125.1 73.8 
July 28...121.5 1271 111.1 170.8 112.8 111.8 97.1 87.1 126.6 74.8 
Aug. 4 124.4 128.2 111.7 169.4 112.8 111.8 97.3 87.1 127.8 75.8 
Aug. 11 123.9 128.3 111.0 167.1 112.8 111.8 97.3 §7.0 127.4 75.5 
Aug. 18...127.9 129.4 111.3 165.7 112.7 111.8 97.3 7.0 129.0 76.5 
Aug. 25...124.8 127.2 *110.7 165.7 112.7 111.8 97.3 6.9 127.3 75.5 
Aug., '35..119.2 136.1 109.2 164.3 109.4 111.4 98.6 82.9 126.8 74.9 
Mar., '36..119.1 123.8 109.2 173.1 110.2 111.8 97.9 85.6 124.9 73.6 
Apr., °'36..117.3 123.5 196.7 172.0 110.6 111.8 97.6 85.7 123.8 73.4 
- *36..111.5 120.2 104.7 170.7 110.6 111.8 97.3 86:0 120.4 71.6 
Ju *36..112.9 121.6 105.7 170.9 110.6 111.8 97.1 86.2 121.4 72.1 
Tuly, *36.7119.8 125.6 1110.4 170.8 112.6 111.8 97.1 87.1 125.6 74 1 


Aug. 27, 1935 


$1.247% $1.27% $0.98 
1.29% 1.35 96 
‘54 5% 38% 
90% 3 471, 
1.48% 87%, 
BY 31% 9.43% 12.17% 
11.45 11.09 
0.91 .1231 1105 
‘87 ‘87 75 
90 89% 7744 
— 14, oe 35. 00 18.00—-19.00 
. 17% 
31.00 31. 0 38.62 
.21% .21% 28 
0469 0475 0522 
.09%4~.09% ‘0% 08%-~.08%4 
: Oo 0614 
8.60-8.75 8.80-8.95 8.90-9.05 
12.04-12.15 12.60—12.70 16.90-17.00 
10.15 n 10.40 n 10.15@10. 22 
05%-.05% .05}4—-.06 06—.0614 
.07%-.07% 0T%—.0T% 07% 
-28% .28 30 
1.48% 1.48% 1.33% 
1.72~1.78 1.78-1.83 1.76—1.81 
é 7 57 
6.35 6.35 6.50 
2.00 n 2.00 n 2.05 
3.65 3.65 3.50 
054% .054%, 05454 
1.286 1.286 1.122 
18.73 18.73 17.84 
2.159 2.159 2.124 
09 .09 O8l, 
‘04 0435 
4210 -4200 49125 
0480 .0480 0460 
33 .33 35 
13 13 13 
41.00 41.00 40.00 
.04% atid 04% 
.164% 16 11}8 


tPrices for previous Friday. {fiClosing price of nearest future contract. n Nominal 


of June, there has been no appreciable 
increase in market buying orders. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-~W’k Ending Thursday— Yr.'s 
Aug.20, Aug.13, Aug.22, Ch’'ge 
1936. 1936. 1935. P.C 
Movement Into Sight: 

During week..... 118 135 151 — 21.9 
Since Mie Base 337 see 346 7 2.6 

Deliveries During Week: 
( domestic mills 79 62 70 + 12.9 
‘o foreign mills. 65 146 79 — 17.7 


i) 


To all mills .... 144 208 149 — 3.4 

Deliveries Since Aug. 1: 

ro domestic mills 307 sixes 191 +106.0 

ro foreign mills. 200 ve 282 — 29.1 

To all mills...... "507 ‘vrs ~ 473 + 7.2 
Exports: 

During week .... 67 39 + 7.7 

Since Aug. 1.... 103 re 140 — 26.4 
World V ry § Supply, (eezedag? : 

World tota .-.. 3,061 5,804 2,979 + 2.8 

Week’s c hangé -. —26 —122 +2 


U. S. A. only. . 2,307 3,869 2,189 + 5.4 


Certificated Stoc ke: 
Thursday . a 4 8 9 — 55.6 


THE GRAINS 


September corn continued to hold a 
premium over the corresponding month’s 
delivery of wheat. The September corn 
contract closed on Tuesday at $1.12%, a 
decline of a little more than three cents, 
as compared with the week before. The 
December option lost 3% cents to close 
at 96%. During the first two days of this 
week the highest priced contract in corn 
sold within a 244-cent range, with a con- 
sequent decline in speculative interest. 
During all of last week September corn 
sold from a low of $1.075% to as high as 
91.19%. 

In spite of the lower corn prices news 
was of bullish character, although most 
of it had probably: been fully discounted. 
The Department of Agriculture predicted 
the smallest corn crop in more than 
fifty years. Imports, it was said, would 
top the 30,000,000 bushel mark this year, 
although imports last year were very 
high at 27,000,000 bushels. Government 
officials stated that these imports would 
be “absolutely necessary” if average 
stocks are to be maintained on farms 
this Winter. A better market for hogs 
did nothing to help corn quotations. 

Wheat futures, which in recent ses- 
sions have apparently been taking their 
leadership from corn, lost as much as 5 
cents during the week. The December 
contract closed on Tuesday at $1.09%, 
as against $1.13 a week before. On the 

CANADIAN WHEAT MOVEMENT 
Thousands of bushels. wheat only; as re- 
ported by the Dominion Bu- 


reau of Statistics) 


—Week Ended Friday 
Aug. 14, Aug. 7, Aug.16, 
1936. 1936. 1935. 
Exports, inc. from U. 


Mn. +c etee mene 5,355 — 2,167 
Exports for apne, 11,042 4,214 
Elevator stocks 

afloat at week- oat 116,394 113,061 196,552 


*Including also exports into U. S. for U.S 

ynsumption. tSince Aug. 1, 1936 and 1935 
tIncluding stocks at U. S. ports. §Revised 
closing day, however, this option had 
sold as low as $1.08%. September wheat 
lost 3% cents during the week to close 
at $1.10%. At this price the same corn 
contract commands a premium of 2 cents 
a bushel. October Winnipeg wheat 
closed at 96 cents, as compared with 
$1.03 a week before, a decline of 6 cents. 

Oats declined with the major grains 
to lose 1% cents on the December con- 
tract. May rye Gepes below the eighty- 
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cent mark again as that option encoun- 
tered selling. During the week rye lost 
as much as 2% cents. 


SUGAR 
The sugar futures market was dull 
and slightly lower in most sections. Trad- 
ing was influenced by consumption fig- 
ures for the first seven months of this 
year which showed a gain of only 0.6 
per cent over the corresponding levels 
of last year. Liquidation was centered 
in the September contract, which lost 7 
points in the week to close at 2.70 cents 
a pound. Refined sugar was reduced 10 
points on Tuesday to 4.65, either imme- 
diate or delayed delivery. Most refiners 
are not taking much interest in the 
market at present because of the poor 

showing of consumption. 


COFFEE 

In the heaviest trading since January 
coffee futures turned very weak. Large 
selling orders were reported from Brazil 
and Europe. Orders from the South 
American country were reported to be 
profit-taking in view of the fact that 
there were no immediate bullish indica- 
tions. Dealings in spot coffee were more 
orderly, reflecting the move by two large 
coffee packers to follow the lead of the 
chain stores and increase retail prices. 

Santos futures were the hardest hit as 
the May option tumbled 24 points to 
close at 9.05. On Tuesday that option 
had declined to as low as 8.88, a loss of 
48 points from the highs of the early 
part of this month. December “old Rio” 
lost 20 points during the week to close 
at 4.72. 

COCOA 

It was the cocoa bean that supplied 
most of the bullish activity in the com- 
modity markets during the past week. 
On Tuesday 7-cent cocoa was seen for 
the first time since 1931, except for one 
day in the commodity boom of July, 1933. 
Interest picked up to a marked extent 
on the rise and both trade buying and 
speculative purchases were reported as 
heavy. It was persistent strength in the 
London market for cocoa that stimu- 
lated the local futures market. Although 
domestic business was relatively small, 
large orders came to dealers here for for- 
eign account. Commission houses re- 
ported also that they picked up large 
quantities of cocoa for Wall Street ac- 
counts, especially in the later deliveries. 
July contract was the most popular 
That option, after having risen to 7.06 
cents, closed two points under the 7-cent 
level for a net gain during the week of 
34 points. Current prices are about six 
mills above the lows established in the 
first part of July. Other cocoa contracts 
shared equally in the advance. 


RUBBER 
A record low level in dealings is the 
most that can be said for the rubber 
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COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 





October. December. January. March. May uly. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Aug. 17.. 11.84 11.74 11.88 11.80 11.93 11.84 11.96 11.88 11.97 11.88 11.91 11.85 
Aug. 18 11.79 11.67 11.83 11.71 11.85 11.75 11.91 11.79 11.91 11.79 11.87 11.73 
Aug. 19 11.75 11.56 11.79 11.60 11.81 11.63 11.87 11.66 11.86 11.66 11.82 11.63 
Aug. 20 -11.65 11.49 11.70 11.54 11.73 11.59 11.79 11.61 11.78 11.61 11.73 11.60 
Aug. 21. 11.68 11.53 11.74 11.56 11.76 11.61 11.82 11.65 11.82 11.66 11.76 11.68 
Aug. 22. 11.54 11.46 11.58 11.50 11. 11.67 11.59 11.65 11.60 11.60 11.57 
Week's range..11.84 11.46 11.88 11.50 11.93 11.53 11.96 11.59 11.97 11.60 11.91 11.57 
Aug. 24 11.55 11.40 11.58 11.43 11.60 11.48 11.70 11.53 11.68 11.53 11.62 11.51 
Aug. 25 11.49 11.39 11.53 11.42 11.56 11.46 11.62 11.52 11.63 11.53 11.60 11.53 

Aug. 25 close 11.46t 11.48 11.51t 11.52 11.56t 11.61t 11.61t 11.63 11.61n 
Contract { 12.78 9.80 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.71 
range (J1.10 Ja.9 J110 Ja.9 J110 Fe.25 J1.10 Mr. 27 J1.10 My.28 J1.27 Au.10 

Wheat: September. December. Ma 
High. Low. High. Low. High. Low 
Aug. 17 1.13% 1.10% 1.13% 1.09% 1.11 1.08% 
Aug. 18 1.14 1.12% 1.134 1.12 1.11% 1.09% 
Aug. 19 1.16% 113% 1.14% 1.12% 1.13 1.10% 
Aug. 20. 1.14% 1.13% 1.1344 1.12 1.11% 1.104 
Aug. 21 1.13% 1.12% 1.13 1.115% 1.11% 1.09% 
Aug. 22 .. 1.138 1.12% 1.13 1.1244 1.114% 1.10% 
Week's range 1.16% 1.10% 1.14% 1.09% 1.13 1.08% 
Aug. 24 1.12% 1.10% 1.11% 1.10% 1.10% 1.087 
Aug. 25 1.11% 1.0944 1.104% 1.08% 1. 1.0744 
Aug. 25 close 1.10%t 1.09%t 1.085¢t 

Contract j 1.16% 82% 1.15 85 1.16 1.073 

range ! Aug. 19 Apr. 3 Aug. 3 May 28 Aug. 3 Aug 


Traded week ended Friday, Aug. 21, 200,363,000 bushels; previous week, 187,586,000. 
Weekly Range 


——Contract Range.——— 


ate. 
.19% Aug. 19 
02% Aug. 19 


Aug. 3 


45% 
4614 
48% 


Aug. 19 
Aug. 19 
Aug. 3 


Aug. 19 
Aug. 19 
Aug. 4 


Aug. 11 
Aug. 10 
Aug. 10 
Aug. 10 
Aug. 10 


Jan. 24 
Jan. 24 
Aug. 3 


PARA 
a4) 5 
Bona 
> 
i=] 
IIR 
POWs 


June 17 
Apr. 22 
Apr. 15 

ay 12 
May 11 
July 13 


NNNUNKES 
RBISSES 


Aug. 25 
Aug. 25 
Aug. 25 
Aug. 25 
Aug. 25 


ANMAASE 
SS2fZse 


Aug. 25 


13.33 
12.98 
13.04 
12.81 


Oct. 16 
Jan. 17 
Apr. 8 
June 10 


16.71 July 10 
16.82 July 10 
16.78 July 15 
16.90 July 10 
17.00 July 10 


103.7 Feb. 5 
103.7 Feb. 5 
104.1 Feb. 4 


98.5 May 21 
97.5 June 1 


10.55 Aug. 19 
10.48 Aug. 19 
10.41 Aug. 19 
10.42 Aug. 19 
10.44 Aug. 19 


First Two Days, Week Week 
Week Ended Ended Ended 
Aug 29, 1936.——. Aug.22, 1936. Aug.15, 1936 
Corn: High. Lo Close. igh. Low. High. Low. High. Dat 
Sept 1.13 1.10% 1.12% t 1.19% 1.07% 1.09% 1.03 1 
Dec 97% 95 96%t 1.02 94% 96% 92 1 
May ‘ 91% .92h%t 98% 90% .9314 8814 
Bushels traded* 161,950,000 . 78,374,000 
Oats: 
Sept 43% 42% 43t 45% 42% 43% .411 
Dec 44% 435, 43% t 46% .43% «44° 42 
May 455% 444 444 t AT 4% 4S .43 
Bushels traded* : 36,679,000 33,492,000 
Rye: 
Sept 83% .82 83% t 87 81% . 17% 
Dec 824%, .79% .81t .85% .80 81% 
May 80% .77% .78%t 83 77% .79% .75% 
Bushels traded*..... 7,882,000 © 5.571 
Coffee—D (Santos No. 4): 
Sept 9.00 8.84 8.92t 9.11 8.89 9.23 9.05 
Dec. 9.08 886 9.0ln 9.20 8.95 9.31 9.04 
March 9.09 886 9.03n 9.25 8.95 9.35 9.05 
May 9.00 8.88 9.05n 9.28 8.98 9.36 9.10 
July ; 912 903 9.08t 9.32 9.02 9.35 9.16 
Contracts traded . . 543 638 
Coffee—A (No. 7) “Old”: 
Sept 452 444 4.48t 4.88 4.61 4.96 4.80 
Dec 4.7 4.65 4.67t 5.00 4.88 5.08 4.89 
March 4.73 465 4.72t 4.92 4.71 5.07 4.82 
Contracts traded 119 132 
Coffee—A (No. 7) “‘New”’: 
Sept 5.86 n 5.91 5.91 6.12 5.80 
Dec 6.03 595 6.03t 6.12 6.00 6.26 6.00 
March 6.17 6.10 6.21n 6.29 6.18 643 6.10 
May 6.33 5.22 6.30n 6.35 6.21 651 6.18 
July 6.39 6.32 6.39t 6.41 640 6.47 6.25 
Contracts traded oene a 125 95 
Sugar—No. 3: 
Sept . 2.73 2.70 2.70@2.72 2.78 2.75 2.79 2.73 
Nov 2.73 2.72 2.71@2.72 2.74 2.73 2.74 2.70 
Jan. 2.52 2.50 2.49@2.51 2.51 2.49 2.53 2.49 
March 2.50 2.48 2.47@2.48 2.48 2.47 2.49 2.44 
May 2.50 2.49 2.47@2.49 2.50 2.47 2.50 2.44 
uly 2.52 2.52 2 51@2 52 2.51 2.50 2.52 2.51 
Contracts traded <4 eenes . 324 306 
Cocoa: 
Sept 6.63 640 655n 6.40 6.23 6.30 6.13 
Dec 6.80 654 6.72n 6.51 6.36 6.42 6.22 
Jan 6.81 656 6.75 n 6.56 642 6.44 6.28 
March 6.91 6.66 6.83t 6.65 647 653 6.34 
May 7.00 6.74 6.92t 6.73 655 6.60 6.42 
July 7.066 681 6.98t 6.78 6.61 6.68 6.55 
Contracts traded A Dnoeweae en 1,507 1,930 
Hides: 
Sept 11.00 10.83 10.86t-10.90 11.06 10.92 11.05 10.83 
Dec 11.30 11.15 11.21t-11.22 11.43 11.25 11.45 11.13 
March 11.50 11.50 11.53 b 11.71 11.60 11.79 11.46 
June 11.85 11.85 11.85t 12.00 12.00 11.86 11.79 
Contracts traded ‘ ‘ 385 39 
Rubber: 
Sept. .16.06 16.00 16.06 t 16.18 16.05 16.28 16.15 
Dec. 16.22 16.18 16.22t 16.33 16.21 16.40 16.24 
Jan. . : ; 16.25 n 16.29 16. 16.31 16.30 
March 16.32 16.29 16.31@16.33 16.43 16.31 16.51 16.35 
May 16.43 16.40 16.43 16.50 16.43 16.48 16.45 
July 16.48 16.47 16.47¢t 16.51 16.51 
Contracts traded : ened 312 371 
Silk: 
Sept. 1.69 1.66% 1.66% t Leet 1.67 1.75 1.71%1 
Dec 1161 1.59 1.60 ¢ 1.60% 1.664 1159 1.69% 1.64 
Jan 1.60 1.60 1.59 1.60 1.65 1.57%41.69 1.64%1 
March 1.6044 1.59 1. 1.60 1.654%41.58 1.68 1.64 1 
Contracts traded. Pe i RAPE oe 270 
Wool Tops: 
Sept. 96.6 96.6 sa.ngerts ahs -.. 96.5 96.5 
Oc 96.5 97.0 96.1 96.0 96.0 
Dec 96.0 96.0 7) eee 96.8 96.8 96.0 96.0 
Jan 96.0 96.5 96.0 965 96.0 
March 96.6 96.6 96.5b 97.0 96.0 96.5 96.0 
May 96.0 b : 96.5 96.5 
July 96.0 b ie ana 
Cottonseed Oil: 
oy 10.15 10.10 10.19@10.20 10.55 10.29 10.30 9.93 
Oct. 10.15 10.07 10.12@10.14 10.48 10.24 10.24 9.90 
Dec. -10.09 10.02 10. 10.11 10.41 10.17 10.20 9.78 
Jan ..«...10.12 10.06 10.10@10.12 10.42 10. 10.18 9.83 
March ....10.17 10.07 10.12@10.14 10.44 10.21 10.23 9.87 
Contracts traded .. PERE ee ae 685 967 
Copper: 
Sept 8.47 8.43 Same 56 8.67 844 8.67 8.62 
Dec. 8.57 8.54 8.52@8.56 8.77 8.55 8.79 8.71 
Jan. . 8.56 n - -.. 8.82 8.78 
March : ... 8.64n 8.89 8.65 8.92 8.85 
May 8.72 8.72 8.72@8.77 8.84 8.84 8.94 8.93 
July waa : . 8.78Hn 8.81 aoe ai ion 
Contracts traded + 45 87 


+Corrected. 


a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended 


Low. Date. 
July 29 


June 2 
ng May 27 
4 July 29 
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Closed Saturday: Silk, indefinitely; cocoa, May to September; coffee and sugar, 
June to September; hides, rubber and copper, June 27 to 


July and August. 
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inclusive ; 


wool, 











market during the week. Price declines 
ranged from as high as 9 points for the 
early contracts to 3 points for the later 
deliveries. Small orders came into the 
market, but for the most part the fac- 
tories stayed on the sidelines and lower 
prices did nothing to attract additional 
business into the rubber market. London 
and Singapore trading was at the same 
apathetic pace. Prices in the Far East 
are still above the New York quotations. 


HIDES 
Futures declined in a week of slow 
trading. The March contract closed 


Tuesday at 11.53, a decline of 13 points 
for the seven-day period 


SILK 

The silk futures markets were upset 
last week by unfavorable news that 
came as a considerable surprise. It was 
reported that the Japanese Autumn 
cocoon crop would be substantially larger 
than at first anticipated-and also that 
the yield from the Spring cocoons was 
high. Open market orders, reputedly 
from Japanese sources, prevented a 
greater decline in prices than was the 
case. Three futures declined 6 cents, 
while the September contract closed at 
$1.66142, compared with $1.73% a week 
earlier. 

Spot silk prices were steadier, helped 
by small orders. There is a considerable 
shortage in some grades for immediate 
delivery. One factor in the present mar- 
ket is the reluctance of hosiery makers 
to enter trading and that has caused 
some concern in the domestic market. 


WOOL 


Wool top futures moved irregularly 
although most deliveries showed no 
change from a week ago. The October 


contract advanced from 96.0 to 96.5 while 
the late July option declined an equal 
amount. The market was quiet although 
many bids were entered. Buyers showed 
disposition to raise their quotations, but 
for the most part offerings were held 
too far above the market to bring out 
any volume of business. 


COTTONSEED OIL 
Reports stating that the crop west of 
the Mississippi Valley was in poor con- 
dition restricted selling the cotton- 
seed oil market. Prices were also in- 
fluenced by the cotton market. 


THE NON-FERROUS METALS 

As compared with two weeks ago 
when copper prices looked as if an ad- 
vance to 10 cents was probable and there 
was feverish activity in the market of 
that metal, the market during the past 
week was dull. During the height of the 
recent speculation copper dealings 
crossed the 5,500-ton a day mark, 
whereas in the week under review the 
sales dropped to 500 tons a day. 

Most of the domestic sales were at 9.75 
cents a pound, while the European mar- 
ket was quoted at 9.55 to 9.60 cents. 
Some sales were reported as low as 9% 
cents. As contrasted with the market 
here foreign dealings were nervous. 

When rumors were circulating that 
the price of the red metal would be 
raised to 10 cents one large producer an- 
nounced that it would step up operations 
rather than see the price advance at this 
time. 


in 


LA RUE APPLEGATE. 


~ DIVIDEND NOTICE 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, August 17, 1936 
The Board of Directors has this day declared a 
dividend for the quarter, of ninety cents (90c) 
a share and an extra dividend of seventy cents 
(70c) a share, on the outstanding common stock 
of this Company, payable September 15, 1936, to 
stockholders of record at the close of business 
on August 26, 1936; also dividend of $1.50 a share 
on the outstanding debenture stock of this Com 
ny. oe = oe 24, 1936, to stock- 
ers of record at the close of 
aaa Soe business on 
W. F. RASKOB Secretary 
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Financial News of the Week 


ISING automobile sales have had a 
stimulating effect upon the earn- 
ings of the installment finance 
companies. In most instances 

profits are now at all-time high records. 
In the first six months of this year the 
Commercial Investment Trust Corpora- 
tion reported record net income of 
$9,757,387, a gain of 29.6 per cent, as 
compared with the $7,526,517 shown for 
the initial half of last year. Such earn- 
ings were equal to $3.16 and $2.93 a com- 
mon share, respectively. 

Gross business done by this company 
in the six months ended June 30 totaled 
$600,254,818, an increase of 11.3 per cent 
over the corresponding period of 1935. 
In spite of this sizable gain Commercial 
Investment Trust has not done as well 
as many other companies in the field. 
This may be directly traced to the fact 
that CIT handles a large portion of 
Ford’s domestic business and that motor 
manufacturer has been lagging this year. 

Table I shows important items from 
the annual reports of the company for 
the past eleven years. It will be noticed 
that the “Invested Capital” column 
shows considerable variation from year 
to year which reflects the methods the 
company uses to obtain cash to carry 
on its business. A total of this column 
and the “Notes Payable” column would 
give the approximate amount invested 
in the business at any given year-end. 
On June 30 of this year the total assets 
of the company were placed at $409,587,- 
592, a gain of 37.8 per cent over the end 
of 1935. Auto lien notes totaled about 
$227,000,000, an increase of 18.8 per cent. 
Cash and equivalent was reported at 
approximately $46,000,000. 

A new all-time high earnings record 
was established by the Commercial 
Credit Company in the second quarter of 
this year. Net profit, after adjustment 
for seasonal variation, amounted to 
$2,836,800, as compared with $2,260,700 
in the preceding quarter and $1,803,000 
in the June quarter of 1935. In 1929 
the best three-month period was the 
third, when adjusted earnings totaled 
$1,742,100. 

Gross business done by Commercial 
Credit in the first half of this year 
totaled $402,459,870, as compared with 
$267,119,272 in the similar period of last 
year, or a gain of 50.7 per cent. The 
business of this company reflects the 
fact that it does a large part of the 
financing for the Chrysler cars. In the 
first half of this year total Chrysler 
registrations were 26.6 per cent better 
than 1935. 

Table II shows recent quarterly earn- 
ings as reported by the company. For 
data going back to 1924, see THE AN- 
NALIST of Feb. 21, 1936. 


TABLE II. COMMERCIAL CREDIT CO. 
Quarters {Receivables Net A Com. 

Ended. Purchased. Inc. Share. 
March 31, 1935...$123,561 $1,424,756 $1.09 
March 31, 1936... 164,563 2,179,903 1.64 
June 30, 1935..... 143,558 1,859,936 1.35 
June 30, 1936..... 7,897 2,893,782 2.08 
Sept. 30, 1934. 98,879 *1,390,679 1.11 
Sept. 30, 1935. . 117,543 1,914,588 1.64 
Dec. 31, 1934..... 70,907  *2,007,958 1.72 
Dec. 31, 1935..... 141,337 1,559,525 1.28 


fIn thousands. *After allowance for pre- 


ferred dividends. 
For a survey of the entire installment 
financing field, see page 285 of this issue. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Rolling Mill Company (7-31-36)— 
The company’s recent acquisition of com- 
plete control of the Hamilton Coke and 
Iron Company involved $8,000,000, it has 
been announced by Calvin Verity, vice 
president of American Rolling Mill. The 
Koppers Gas and Coke Company received 





$4,000,000 for its holdings of common 
stock and to retire bonds and preferred 
stock. 

Bulova Watch Company—The company has 
approved a plan providing for the ex- 
change of 50,000 shares of its $3.50 pre- 
ferred stock for common stock, plus $22.50 
a share in cash, and, in addition, for the 
payment of a dividend of $17.50 a share 
on the preferred to take care of all ac- 
cumulated dividends to Dec. 1, 1936. 

Holders of the preferred stock may ex- 
change their shares, callable at $55 a 
share, for one share of common plus the 
$22.50 in cash. The common stock closed 
yesterday at $35. 

The plan may be abandoned if less than 
50 per cent of the preferred stock is de- 
posited by Sept. 30, it was announced. 

Arde Bulova, president, said if the plan 
is consummated the directors proposed to 
call for redemption all or part of what- 
ever preferred is not exchanged for com- 
mon stock, depending on the cash avail- 
able for this purpose. 


Company (4-17-36) — Stockholders have 
voted to reduce the par value of the 
authorized stock from $25 to $5 a share 


and to credit to surplus the amount of 
capital represented by the decrease. There 
are 2,005,502 shares outstanding 

The stockholders also directed officers 
to procure a relisting of the shares on 
the Boston and the New York Stock Ex- 
changes and re-registration with the Se 
curities and Exchange Commission The 
meeting was adjourned until Sept. 15 


Continental Supply Company—Capitaliza- 
tion of the company, wholly owned sub- 
sidiary of the Youngstown Sheet and Tube 
Company, has been raised to $10,000,000 
from $5,000,000. Continental is the selling 
organization in the oil fields and its main 
office is in Dallas, Texas. The increase 
was made by the transfer of surplus to 
capita) stock. 

At the same time liquidation of the 
Youngstown Corporation and of the Rex 
Pipe Line Company was announced. The 
Youngstown Corporation, a holding com- 
































Calumet and Hecla Consolidated Copper pany, was formed in 1928. The Rex Pipe 
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eae Tee dividends. §Adjusted 
split in 1929. tReflects issuance of 


WiRepresents all receivables. 


25,000, 
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1926 1927 i928 1929 1930 1931 1932 1933 1934 1935 1936 1937 
Table I. Commercial Investment Trust Corp. 
(Thousands) 
Charges Surplus 
Years Ended Gross Operating Fixed Times Net §Earned Total After 
Dec. 31: Volume. Income. Charges. Earn. Income. aShare. Dividends Div 
BD cvesecas $148,015 eas abu wae $2,976 $1.92 $1,43 $1,539 
a aa 06,114 $4,269 *$503 7.96 3,504 2.12 2,468 1,037 
c= 188,271 3,316 403 8.45 3,003 1.75 2,429 574 
err 282,164 6,084 *1,022 6.17 5,278 2.16 2,475 2,803 
1929 489,544 10,798 2,629 4.47 9,133 2.86 4,765 4,368 
EE x4 i Sess 392,044 11,496 2,396 4.47 8,319 2.14 6,924 1,395 
374,094 9,706 1,545 5.89 7,555 1.88 6,456 1,099 
193. 317,398 7,240 1,237 5.62 5,720 1.64 5,638 82 
1933 475, 10,123 1,017 8.84 7,474 2.58 4,756 2,718 
aa 779,749 17,097 1,015 14.13 11,643 4.61 10,066 1,577 
ee 965,725 23,575 1,015 19.81 16,220 6.43 8,827 7,453 
% Earned 
Years Ended {Invested on Auto Re- Other Cash and Notes Funded Earned 
Dec. 31: Capital. Capital. ceivables. Receiv. Equivalent. Payable Debt Surplus 
SD i ecb wiaoats $37,519 7.93 $61,254 --. $19,691 $38,599 $11,000 1$4,539 
aaa 36, 186 9.68 69,585 $13,686 13,357 59,287 9,000 $5,591 
ME Ss00608%9 34,318 8.75 1176, 288 awe 12,708 53,711 6,000 16,128 
7a 61,545 8.57 124,098 aoe 15,635 66,044 18,941 $18,112 
C aa 139,276 6.56 116,478 67,622 19,607 36,870 46,082 11,366 
SE. ton%06.0 124,087 6.71 79,036 71,535 11,626 13,151 38,048 12,761 
ery 98,038 7.70 58,912 81,194 4,090 28,715 23,785 13,860 
BEE eececese 87,628 6.52 ,7 57,727 16,085 220 20,357 13,941 
ere 78,625 9.50 89,181 Ne 18,848 53,143 18,461 16,660 
ee 84,825 13.73 137,058 56,863 31,633 90,704 18,461 18,237 
1935 . .4105,529 15.42 190,920 65,578 38,201 119,425 18,461 25,690 
{Does not include notes payable which are shown in another column. *Includes 


ar 25% stock dividend in 1934 and 2% par 
in $4.25 preferred stock. {All surplus 




















Line Company was taken over several 
years ago 
Hussman-Ligonier Company of St. Louis— 


The company has filed a statement with 
the SEC covering 23,580 shares of 5% per 
cent cumulative preferred stock of $50 par 
value and 58,950 shares of no-par common 
stock. The preferred stock will be offered 
to the public, but the common will be 
held for conversion. The proceeds will be 
used to redeem outstanding convertible 
preferred stock of no-par value. 

Kreuger & Toll Company (8-21-36)—The fate 
of holders of American certificates for 
participating debentures of the Kreuger 
& Toll Company will be settled definitely 
at a hearing to be held in New York on 
Sept. 22 by Harold P. Coffin as referee 
Abovt 7,365,000 certificates were outstand- 
ing in May, 1932, held by 41,605 stock- 

holders 
Mr. Coffin has signed an order directing 

hearing on a motion by Edward S. 

Greenbaum, trustee in bankruptcy of 

Kreuger & Toll, to expunge or subordinate 

the claims of holders of the American 

certificates. 


Mr. Greenbaum said the motion was 


being made upon the formal request of 
the Marine Midland Trust Company of 
New York, trustee for the holders of 


secured debentures issued by the bank- 
rupt, of which $47,596,500 face amount is 
outstanding, and that this motion was 
necessary to establish the status of the 
claimants in the bankruptcy who ulti- 
mately would be entitled to dividends 
Lanova Corporation of New York City— 
The company has filed with the Securities 
and Exchange Commission a registration 
statement covering 200,000 shares of its 
common stock of $1 par value. The shares 
will be offered to the public in lots of 
40,000, 6,000 and 10,000 at $7.50 each; a 
block of 22,000 at $15, and a block of 113,-, 
000, representing control, at $40 a share. 
The proceeds will be used to retire matur- 
ing indebtedness and to augment the cor- 
poration’s working capital. 

The corporation grants sublicenses to 
build Diesel engines of the Lanova type. 
Lautaro Nitrate Company, Ltd.—The com- 
pany has prepared a plan for the resump- 
tion of interest and sinking fund pay- 
ments on its debt, after a four-year sus- 
penston of such distributions, it has been 
announced by Medley G. B. Whelpley, 
chairman of the company and a partner 
in the banking firm of Guggenheim 

Brothers. 

Mr. Whelpley said the basic principle of 
the plan was to apply the company’s 
entire current income from year to year 
to the service of its debt after providing 
moderate working capital and renewal 
reserves, with ‘‘some equitable provision 
for future dividends on its new share 
capital.” 

Mr. Whelpley said there was to be no 
reduction in the principal amount of the 
bonds outstanding and the mortgage liens 
were to remain undisturbed, but the exist- 
ing dollar bonds were to be exchanged 
for new income bonds maturing on Dec. 
31, 1975, and the sterling bonds were to 
be changed for new income bonds with 
the same maturity. Indebtedness to the 
banker creditors is to be reduced to £2,011,- 
623 from £2,927,026. 

“The existing preferred and ordinary 
share capital of £8,100,000,"’ Mr. Whelpley 
said, ‘‘is to be reduced to £2,193,366 repre- 
sented by 2,147,533 ordinary A shares of 
£1 each, and 2,200,000 ordinary B shares 
of 5 pence each. Of the A shares, 1,122,533 
will be distributed to the dollar and ster- 
ling bondholders, 225,000 shares to the 
banker creditors in exchange for the re- 
duction of the indebtedness to them, and 
800,000 shares to the holders of the present 
preferred stock. The new ordinary B 
shares of reduced stated value will be 
exchanged for the present ordinary shares. 

“Interest on all debt is to be placed on 
a non-cumulative annual income basis 
with interest on the bonds payable, if 
earned, up to 4 per cent per annum and 
interest on the debt tothe banker creditors 
payable, if earned, up to 2 per cent 

‘Commencing with the financial year 
ended June 30, 1936, the entire profits of 
the company, available for the service of 
the company's funded debt, as defined in 


the new trust deeds, will be applied 75 
per cent to interest and the balance to 
sinking fund for a period estimated to 


expire in 1943, and thereafter 80 per cent 
of such available profits will be applied, 
80 per cent to interest and the balance 
to sinking fund. The remaining 20 per 
cent will thus become available for divi 
dends on the new share capital.”’ 
National Gypsum Company (12-6-35)—Stock- 
holders have been called to act on Aug. 
31 on a proposed increase of 265,000 shares 
in the Class A common stock. Of this 
amount 13,000 shares would be issued im- 
mediately in part payment for the assets 
of the Atlantic Gypsum Products Com- 
pany The remaining shares would be 
available for future development. 
Pan American Petroleum Company (8-21-36) 
See item under Richfield Oil Company. 
Richfield Oil Company (8-21-36)—A new plan 
of reorganization for the Richfield Oil 
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Company of California and the Pan 
American Petroleum Company, in re- 
ceivership since 1931, has been filed in the 
United States District Court in Los 
Angeles. Judge William P. James au- 
thorized the submission of the plan to 
bondholders and unsecured creditors, 
two-thirds of whom must ratify it before 
the plan is adopted 

Of the proposed new capital, 
has been underwritten by investment 
bankers, oil companies and others. The 
new money will provide the company with 
an initial net working capital of about 
$26,500,000 and thus provide means of 
further improving its position by acqui- 
sition or development of crude-oil pro- 
duction and rehabilitation and moderniza- 
tion of refineries and other facilities. 
Present bondholders and unsecured credi- 
tors may subscribe to new securities, by 
which additional capital is raised. Two 
offerings are made—one of the units con- 
taining 4 per cent convertible debentures 
in the aggregate of $10,000,000 and an- 
other of 1,000,000 shares additional new 
common stock at $10 a share. 

The plan provides that 2,000,000 shares 
of new common stock be allocated to 
present bondholders and unsecured credi- 
tors. The estimated minimum allocation 
for each $1,000 of bonds or claims is: 47.90 
shares for Richfield bonds, 42 shares for 
Pan American bonds, 22.20 shares for 
Richfield unsecured claims, and 2.60 shares 
for Pan American unsecured claims 

In addition, bondholders and unsecured 
creditors would receive rights to subscribe 
to units, each consisting of $100 of 4 per 
cent fifteen-year convertible debentures 
one share of new common stock and two 
ten-year warrants for the purchase of 
common stock. Allocation of units for 
each $1,000 bonds or claims is estimated 
as follows: 2.39 units af $100 a unit top 
Richfield bonds, 2.10 units for Pan Ameri- 
can bonds, 1.10 units for Richfield un- 
secured claims and 0.13 unit for Pan 
American unsecured claims. 

Each $1,000 of bonds or claims will re- 
ceive also the right to subscribe to new 
common stock at $10 a share. The basis 
is 23.95 shares for Richfield bonds, 21 
shares for Pan American bonds, 11.09 
shares for Richfield unsecured claims 
and 1.33 shares for Pan American un- 
secured claims. 

Under the plan 865,000 shares of new 
common stock and 500,000 warrants are 
allocated to the Rio Grande Oil Company 
for the properties it proposes to transfer 
to the new company and for the under- 
writing of the debenture units. 


Ryerson & Haynes, Inc. (7-17-36)—Offering 
to the public by means of a prospectus of 
70,000 shares cf common stock of $1 par 
value of the company has been made by 
the Carlton M. Higbie Corporation and 
McDonald, Moore & Hayes, Inc., of De- 
troit. The shares, which were priced at 
$5 each, are part of an issue of 85,000 
shares registered with the Securities and 
Exchange Commission, 15,000 shares be- 
ing under option to the underwriters at 
scale prices over a period of one year. 
The shares were bought from the com- 
pany by the bankers at $4.25 a share. 
leaving underwriting discounts or com- 
missions of $52,500, or 75 cents a share. 

The net proceeds from the sale of the 
stock will be paid into the treasury of 
the company. 

Ryerson & Haynes manufacture auto- 
mobile parts and accessories. 

Savannah Sugar Refining Company (7-31- 
36)—-Stockholders have approved the plan 
of recapitalization providing for retire- 
ment of the 26,446 shares of 7 per cent 
preferred stock by their conversion into 
common stock, share for share. The plan 
to split the present common stock by 
issuing not more than four shares for 
one share was deferred until Oct. 28. 
There are 28,272 common shares out- 
standing 

Scottish Dye Works, Ltd.—The company 
has filed a statement with the SEC cov- 
ering 350,000 common shares of $1 par 
value. 

Tide Water Oil Company—The Tide Water 
Oil Company (New Jersey) has organ- 
ized, under Delaware laws, a_ wholly 
owned subsidiary titled the Tide’ Water 
Oil Company (Delaware) in connection 
with an internal corporate rearrangement 
of certain assets and operations. 

The nature of the development is to 
make the new company an operating 
concern owning directly the assets of 
certain wholly owned subsidiaries of the 
New Jersey company. Companies whose 
properties are absorbed are expected to 
be dissolved eventually. 

It was indicated that the move involves 
no changes in perscnnel and that opera- 
tions formerly devolving on separate sub- 
sidiaries will be carried out by separate 
departments or units. 

Since no public holdings of securities 
will be involved in the changes, according 
to the reports, consummation of the pro- 
gram will be readily accomplished with- 
out presenting formal reorganization 
plans to the public. The transaction will 


$15,500,000 


New York Real Estate 


Securities Exchange 


Week ended Friday, Aug. 21, 1936 
No Transactions Reported 


greatly simplify accounting, especially 
with respect to taxation under the new 
Federal tax laws 

Youngstown Sheet and Tube Company 
(5-1-36)—See item under Continental Sup- 
ply Company. 


RAILROADS 

Boston Railroad Holding Company—The 
Interstate Commerce Commission has ap- 
proved under conditions the application 
of Henry L. Shattuck and Robert Cutler 
to act as a protective committee for hold- 
ers of preferred shares of the company, 
other than the New York, New Haven & 
Hartford and the Boston Railroad Hold- 
ing Company. 

The provisions in the order were: That 
no acceptance by the committee of a plan 
of reorganization or recapitalization of 
the debtor shall be binding upon the 
shareholder unless it shall have been sub- 
mitted to the shareholders and fifteen 
days shall have elapsed subsequent to 
such submission within which the share- 
holder may revoke this authorization; that 
activities of the committee be subject to 
future rules of the Interstate Commerce 
Commission and that a complete record of 
committee meetings, receipts and dis- 
bursements be preserved by the commit- 
tee 

Missouri Pacific Railway Company (8-14-36) 
~The company has filed a motion asking 
Federal Judge George H. Moore to set 
aside his order of July 22 barring Ter- 
minal Shares, Inc., a Van Sweringen cor- 
poration, from asserting a $19,000,000 
claim against the railroad in connection 
with the sale in 1930 of terminal facilities 
in Kansas City and St. Joseph, Mo. 

The motion, filed by Herbert Fitzpatrick, 
vice president in charge of the Missouri 
Pacific's legal affairs, contended that the 
order was ‘“‘premature and served no pur- 
pose other than a harmful one’’ as the 
Interstate Commerce Commission had 
“the power and duty to determine 
whether the contract (for the sale) was 
for the best interests of the public and 
the debtor corporation.’’ 

New Orleans, Texas & Mexico (Guif Coast 
Lines) (5-22-36)—The committee headed by 
George H. Walker of G. H. Walker & 
Co. for $40,615,000 of first mortgage bonds 
and $2,354,000 non-cumulative income 
bonds is prepared to form separate com- 
mittees for each of the two issues, accord- 
ing to a listing statement made public by 
the New York Stock Exchange. 

“Whenever two or more members of 
the committee,”’ the statement says, 
“shall determine that, due to conflict of 
interest or other reason, there may be 
impropriety or inconvenience in repre- 
senting at the same time depositors of 
mortgage bonds and depositors of income 
bonds, the committee may form a separ- 
ate committee of two or more members 


to represent the depositors of income 
bonds. 
“None of the members of such same 


time be members of the committee. * * * 


Such separate committee shall have all 
the rights, powers and obligations relat- 
ing to the income bonds as the commit- 
tee constituted under the deposit agree- 
ment."’ 

Northern Pacific Railway Company (8-14-36) 
—Salomon Brothers & Hutzler, R. W. 
Pressprich & Co. and Estabrook & Co. 
have offered a new issue of $3,000,000 of 
24% per cent serial equipment trust cer- 
tificates at prices to yield 0.50 to 2.30 per 
cent, according to maturity. They are due 
$300,000 on each July 1 from 1937 to 1946, 
inclusive 

Guaranteed unconditionally as to prin- 
cipal and dividends by the Northern 
Pacific Railway Company, they are to be 
secured by the fcllowing equipment: 250 
40-ton capacity steel-frame livestock cars, 
250 50-ton steel-frame flat cars, 500 50-ton 
all-steel gondola cars and twelve 4-cylin- 
der simple 4-6-6-4 articulated steam loco- 
motives. The estimated cost of the equip- 
ment is $4,319,792, of which the Northern 
Pacific is to contribute $1,319,792 as ad- 
vance rental, or 30 per cent 

Issuance and sale are subject to author- 
ization by the Interstate Commerce Com- 
mission 


Western Pacific Kailroad (8-14-36)—A re- 
quest for a thirty-day continuation of the 
proceedings in the Western Pacific re- 
organization was made of the Interstate 
Commerce Commission last week by T. M 
Schumacher, chairman of the company’s 
executive committee. In a letter to Oliver 
E. Sweet of the Bureau of Finance of the 
I. C. C., he asked for the extension be- 
cause an agreed-upon plan is to be substi- 
tuted if the pending reorganization plan 
is not approved by the commission. A 
hearing had been arranged for Aug. 25. 

Mr. Schumacher wrote that he had just 
received a report from Edward P 
Bracken, an independent expert employed 
by a committee representing institutional] 
bondholders, that Jesse H. Jones, chair- 
man of the Reconstruction Finance Cor- 
poration, would not be in Washington 
until after Labor Day, and that Frederick 
H. Ecker, chairman of the Metropolitan 
Life Insurance Company, which holds ap- 
proximately $7,000,000 of the Western 
Pacific's first-mortgage bonds, had gone 
to Europe 


UTILITIES 
Associated Gas and Electric (8-21-36)—See 
item under National Public Service Cor- 
poration 


Central Vermont Public Service Corporation 
(8-7-36)—An issue of $7,000,000 of first 
mortgage 3% per cent bonds, Series B, 
has been offered to the public by a group 
headed by Halsey, Stuart & Co., Inc., 
and including Graham, Parsons & Co., 
Arthur Perry & Co., Inc., and Newton 
Abbe & Co. The bonds, which will ma- 
ture on Aug. 1, 1966, were priced at 101% 
and accrued interest. The proceeds are to 
be used primarily for the retirement of 
outstanding higher coupon bonds. 

Connecticut Light and Power Company 
(9-18-35)—The company has announced a 
plan for its general refinancing through 
issuance of $7,500,000 in twenty-five-year 
3% per cent debentures and $7,000,000 in 
thirty-year 3% per cent mortgage bonds. 

J. Henry Roraback, president of the 
company, called a special meeting of the 
preferred stockholders for Sept. 2 to re- 
cord consent on the debentures issue 

Proceeds of the two issues will be used 
to call $6,500,000 of 64% per cent preferred 
stock on Dec. 1, and other outstanding 
obligations. In addition, the proceeds will 
provide funds for a construction program 
including installation of a 25,000-kilowatt 
turbine. 


Elmira Light, Heat and Power Corporation 
—See item under New York State Electric 
and Gas Corporation. 


Empire Gas and Electric Company—See 
item under New York State Electric and 
Gas Corporation. 

National Public Service Cerperetion 
36)—Associated Gas and Electric inter- 
ests filed in Federal court last week in 
New York City a plan for reorganization 
of the National Public Service Corpora- 
tion, as holders of 32 per cent of the cor- 
poration’s debt. The plan, if sustained, 
will prevent the offering at auction, 
scheduled for Sept. 10, of the principal 
collateral securing the debt of the corpo- 
ration. 

The plan proposed the formation of a 
company that will issue $10,000,000 of deb- 
entures for the 712,411 shares of Jersey 
Central stock, or at about $14 principal 
amount for each share. The exchange 
will be at $50 of new debentures for each 
$100 of old debentures or certificates of 
deposit. 

Each holder of new debentures will have 
the right to convert each $50 principal 
tmount within the first three months into 
34 common shares of the Jersey Central 
Power and Light, but the new corporation 
is to have always a majority of the Jer- 
sey Central common shares outstanding. 

Interests in Associated Gas and Electric 
propose to exchange the 341,350 minority 
shares of Jersey Central for 341,350 com- 
mon shares of the new company. Inter- 
est on the new debentures will be payable 
the first five years if and to the extent 
that the net income is sufficient. After 
five years the obligation will be fixed and 
unconditional. Interest unpaid in the five 
years shall be payable not later than the 
maturity of the new debentures. No divi- 
dends may be paid if there are unpaid ac- 
cumulations of interest on the dew de- 
bentures. 

To raise funds to pay reorganization 
costs, expenses of the committee and com- 
pensation and expenses of the New York 
Trust Company, the new corporation will 
issue 12,411 more common shares 

If requested by the holder of any de- 
bentures now outstanding or of a certifi- 
cate of deposit therefor, and the court 
approves, the order confirming the plan 
may provide that $3,000,000 of the new 
debentures to be received by the General 
Utility Investors Corporation shall be ex- 
changed for additional common stock of 
the new corporation at 3% shares for 
each $50 of debentures, or an aggregate 
of 210,000 additional new common shares, 
in which case the amount of debentures 
outstanding will be reduced to $7,000,000. 

The unpledged assets of the debtor shall 
be distributed among its creditors in ac- 
cordance with their respective interests. 

New York Central Electric Corporation— 
See item under New York State Electric 
and Gas Corporation 


New York State Electric and Gas Corpora- 
tion (8-21-36)—The Federal Power Com- 
mission has approved the merger of the 
Empire Gas and Electric Company, the 
Elmira Light, Heat and Power Corpora- 
tion and the New York Central Electric 
Corporation with the New York State 
Electric and Gas Corporation. 

This was the first matter acted upon 
under the Federal Power Act to prevent 
officials of utility companies from profit- 
ing from stock dealing and manipulations 
in connection with mergers and consolida- 
tions, Frank R. McNinch, chairman of 
the commission, said. The companies in- 
volved are all subsidiaries of the New 
York, Pennsylvania, New Jersey Utilities 
Company, a member of the Associated 
Gas and Electric System. 

Considerations agreed upon for the 
properties are as follows: Empire Gas 
and Electric Company, $6,877,273; Elmira 
Light, Heat and Power Corporation, 
$2,335,350; New York Central Electric 
Corporation, $6,162,641, with an adjust- 
ment in each case and the assumption of 
all debts and liabilities of the vendor 
corporations by the New York State 
Electric and Gas Corporation 

New York State Railways Company—The 
plan for reorganization of the Utica trolley 
lines proposes to organize an operating 
company to take over all the transporta- 


(8-7- 


tion facilities in and about 
operated by E. Tilton as 
the New York State Railways 


Utica, 


now 


trustee of 
Company 


in the reorganization proceedings 


Section 77b of the Bankruptcy 
The new company will 


acquire 
Clinton Utica Corporation all the 


ties now leased from the Utica 
& Binghamton Railroad Company and will 


Act. 
from the 


under 


proper - 
Clinton 


pay for them with $12,000 cash, and 
$254,000 of twenty-year 4 per cent deben- 
tures and 5 per cent of the common capi- 
tal stock to be issued by itself. The new 
operating company will have an au- 
thorized capitalization of 75,000 shares of 
$10 par value, or a total par value of 
$750,000 

Rhode Island Public Service Company— 
The company, a subsidiary of the New 
England Power Association, has filed an 
application with the Securities and Ex 
change Commission for issuance of notes 
evidencing loans amounting to $8,000,000 
which it expects to obtain from twelve 
banks. 

MISCELLANEOUS 


Bush Terminal Company 


(8-14-36)—Federal 


Judge Robert A. Inch in Brooklyn signed 
parties 


last week an order directing 
concerned in the 
company to show 
arrears of interest amounting 
on $6,600,000 of consolidated 


cause on Sep 


Continental Shares, Inc. 


t 


all 
reorganization 


of 


the 


15 why 


to $1,100,000 


mortgage 
bonds of the company should not be paid 


(6-19-36)—The pre- 


ferred stockholders’ committee of the 
company announced last week plans for 
the reorganization of the company, an 


Continued on Page 305 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 


-—Net Income Earnings 

Company. “193 36. 1935 1936. 1935 
Allied Mills, Inc.: 
Yr., June 30.$2,539,702 $2,090,963 $2.86 $2.35 
Allied Stores Cerp.: 
gJuly 31 qr... $314,377 *422,959 
g12 mo.Jly 31. t3, 001,556 11,453,861 
American Agricultural Chemical 
Year, June 30.1,005,813 1,427,603 h4.71 h6.37 
Amer. Hawaiian Steamship Co 
7 mo. July 31.. $592,018 *196,693 
American Chain Co.: 
6 mo. June 30.1,221,335 517,706 3.69 83 
Angostura-Wupperman Corp.: 
6 mo. June 30. 31,477 42,450 16 21 
Atlantic Refining Co.: 
**June 30 qr..1,154,391 384,378 38 14 
6 mo. June 30.3,137,391 255,378 1.12 10 
Bullard Co.: 
6 mo. June 30. 340,638 31,966 1.23 11 
Certain-teed Products Corp.: 
June 30 aqr.. 71,211 y296,057 p1.13 48 
6 mo. June 30. *205,756 y163,708 p2.60 
Chicago Pneumatic Tool Co.: 
June 30 qr..... 290,405 185,692 66 14 
6 mo. June 30. 481,832 351,115 82 18 
Chickasha Cotton Oil Co.: 

r., June 30. 128,196 547,648 5O 2.15 
Clorox Chemical Co.: 
Yr., June 30.. 325,313 313,113 2.97 2.86 


Club Aluminum Utensil Co.: 

Yr., June 30. 1,260 *12,242 

Continental Steel Corp. and Subs. 
> 


June 30 qr.... 238,339 
715,914 


Year, June 30. 481,978 
Eagle-Picher Lead Co.: 

6 mo. June 30. 338,520 128,196 
Emporium Capwell Corp.: 

July 31 qr.... 61,355 *29 870 
6 mo. July 31. 160,233 *33,022 
Exchange Buffet Corp.: 

July 31 qr. *11,674 *43,162 
General American Transportation 
June 30 qr... 722,564 702,564 
6 mo, June 30.1,030,589 945,265 


Hercules Motors Corp :. 


gJune 30 qr... 138,660 149.8 
tig6 mo. Ju. 30 250,098 245,5 


McGraw-Hill Publishing: 


71 
15 


7 mo. July 31. 452,968 304,395 
Myers & Bro. Co., F. E.: 

tiJuly 31 qr. 365,374 249,206 
#9 mo. July 31 759.495 538,482 


National Battery Co.: 
Yr., April 30 216,020 
National Bellas Hess. Inc.: 


6 mo. July 31. 115,275 75,824 
Yr., July 31 173,808 17,460 
Neisner Brothers, Inc.: 

6 mo. June 30. 320,526 185,587 
New York Shipbuilding Corp.: 
June 30 qr.... 137,185 *258,018 
6 mo. June 30. 176,216 *418.561 
Noranda Mines, Ltd.: 

**June 30 qr...2,251,157 1,293,671 
6 mo. June 30.4,203,445 2,551,015 


North Central Texas Oil Co., Inc 


June 30 ar..... 14,997 12,118 
tt6 mo. Ju. 30. 27,895 23,633 


j 


il 


r 


1. 


96 


2.67 
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Com. Share 
--Net Income.—, ee 
Company. 1936. 1935. 1936 35. 


Pan —— Petroleum & Transport Co.: 


June 30 qr..... 993,168 62,645 21 01 
116 mo. 4 30.1,601,012 173,227 34 

Pet Milk Co.: 

June 30 ar... 529,898 169,449 1.17 33 


Ra. bestos-Manhattan, Inc.: 
**June 30 qr... 623,402 441,727 .98 69 


6 mo. June 30. 989,122 752,360 1.55 1.17 
Servel, Inc.: 

July 31 qr.....2,122,306 1,067,336 1.18 -60 
9 mo. July 31.3,792,511 1,794,372 2.11 .99 


South American Gold & Platinum Co.: 
**eJune 30 qr. 89,524 a= 05 
26 mo. Ju. 30. 242,620 Rina .14 
Sparks-Withington Co.: 
Yr., June 30.. $182,041 
Sperry Corp.: 

6 mo. June 30.1,657,305 
Timken Detroit Axle: 

6 mo. June 30. 904,095 
United Chemicals, Inc.: 


*167,738 


809,751 85 41 


397,425 84 31 


**June 30 qr.. *6,005 *13,005 
6 mo. June 30. 11.667 *27,107 
U. S. Leather Co.: 
July 31 qr. 3,324 102,368 p.05 p1.38 
9 mo. July 31.. 361,364 108,307 a.03 p1.46 
United Wall Paper Factories, Inc.: 
Yr., June 30. 106,861 ae .05 
Virginia-Carolina Chem. Corp.: 
Yr., June 30. 93,754 1,277.578 x.44 x4.20 
Western Grocer Co. of lowa: 
Yr., June 30 222,294 233,718 1.52 1.62 
Zenith Radio Corp.: 
July 31 qr..... $706,940 165.422 
PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 
American Public Service Co.: 
June 30 qr... 63,395 3,525 
€ mo. June 30. 45,693 *93,255 
B’klyn-Man, Transit System: 
Month of July 350,935 234,839 
B’klyn & Queens Transit: 
Month of July 58,767 49,132 
Central & South West Utilities: 
June 30 qr.... 371,665 *266,724 
6 mo. June 30. 651,484 %588,922 
Commonwealth Edison Co.: 
7 mo. July 31.6,161,457 5,985,516 
Connecticut Light & Power Co.: 
12 mo. July 31.4,610,457 4,518,226 
Detroit Edison Co.: 
g12 mo.Jly 31.11,047,460 5,577,390 8.68 4.38 
Federal Light & Traction: 
June 30 qr..... 428,542 316,179 .69 47 
12 mo. June 30.1,627,002 1,352,240 2.59 2.07 
General Gas & Electric Corp.: 
12 mo. June 30 396,996 
Hudson & Manhattan R. R.: 
7 mo. July 31.. *271,833 *272,990 
Jersey Central Power & Light Co.: 
12 mo. June 30.1,682,872 a7.68 
Kansas Gas & Electric: 
12 mo. July 31.1,106,839 1,075,083 
Kentucky Utilities Co.: 
June 30 qr... 331,341 243,896 
6 mo. June 30. 627,674 574,347 
Louisville Gas & Electric: 
12 mo. July 31.1,664,252 1,362,020 1.84 1.51 
Minnesota Power & Light: 
12 mo. July 31.1,300,114 783,487 
Nebraska Power Co.: 
12 mo. July 31.2,003,096 1,853,240 
Northern States Power of Delaware: 
7 mo. July 31.3,221,737 3,062,785 
12 mo. July 31.5,516,571 5,035,243 
North West Utilities Co.: 
June 30 qr..... 48,683 *193,668 
6 mo. June 30. 107,421 *300,064 
Pacific Power & Light: 
12 mo. July 31. 699,350 470,950 
Portland Gas & Coke: 
12 mo. July 31. 13,811 57.632 
Public Service Corp. of N. J.: 
12 mo. Jly 31.23,174,109 24,339,991 2.42 2.63 
Public Service of Northern Illinois: 
7 mo. July 31..1,981,331 1,930,394 
Southern Colorado Power: 
12 mo. July 31. 170,064 170,072 
RAILROADS 
1936 1935. 1936. 1935. 
Alleghany Corp.: 
June 30 qr..... *44,547 *39,723 
6 mo. June 30. *79,203 *143,239 
Bangor & Aroostook R. R.: 
7 mo. July 31. 420,575 849,851 1.96 4.99 
Chesapeake & Ohio Rwy.: 
7 mo. July 31.21,000,436 14,866,155 2.74 1.94 


Fonda, Johnston & Gloversville R. R. Co.: 
7 mo. July 31. *78,262 *74,355 


Kansas City Southern Rwy.: 
6 mo. June 30. 210,448 *774,147 p1.00 


Mahoning Coal R. R.: 


June 30 qr.... 276,717 249,830 8.95 05 
6 mo. June 30. 422,288 401,002 13. 53 12: 81 
Minneapolis & St. Louis R. R.: 


6 mo. June 30°1,200,948 *1,714,219 


Com. Share 


--Net Income— nine. 
Company. 1936. 1935. 1936. 1935. 
New Orleans, Tex, & Mex. Ry.: 
5 mo. May 31. *214,450 _—s.......... 
N. Y., Chicago & St. Louis R. R.: 
7 mo. July 31.1,325,489 *333,037 18 
Pere Marquette Rwy.: 
7 mo. July 31.1,254,380 217,834 1.24 r1.94 


Texas & Pacific Rwy.: 
7 mo. July 31. 670,167 


Wabash R. R.: 
6 mo. June 30*1,449,021 *1,588,022 


§ Not available. * Net loss. {t Profit be- 
fore Federal income taxes, aOn Class A 
stock. g Report subject to audit and year- 
end adjustments. h On shares outstanding 
at close of respective periods. j On average 
number of shares. pOn preferred stock. 
q On combined preferred stocks. r On first 
preferred stock. x On 6% preferred stock. 
y Revised. ** Indicated quarterly earnings 
as shown by comparison of company’s re- 
ports for first quarter of fiscal year and 
the six months period. ttIndicated quar- 
terly earnings as shown by comparison of 
company’s reports for six and nine months 
periods. tt Indicated earnings as compiled 
from company’s auarterly reports. 


255,794 p2.83 p1.08 


PUBLIC UTILITY EARNINGS 


American Public Service Company 


Three months and six months ended 
June 30: 

1936. 1935. 
Three months’ net in- 
"Ee .  *$63,395 $3,525 
Six months’ net income 45,693 793,255 


*Before surtaxes on undistributed profits. 
+Loss 


Brooklyn-Manhattan Transit System 
July gross ...... a 4,285,006 4,153,608 
Net after Federal in- 

come tax ie 966,462 961.430 
Total income 1,029,225 1,023,443 
*Net income 350,935 234,839 


*After minority interest of Brooklyn & 
Queens Transit System and reserve for 
amortization of leasehold investment under 
contract No. 4 


Brooklyn & Queens Transit System 


July grees ...........-. 1,606,781 1,603,006 
Net after Federal) in- 

EE sntncon.sncne 168,209 155,684 
Total income 183,301 171,639 
_ errr 58,767 49,132 


*After charges. 
Central and South West Utilities Company 


Three months and six months ended 
June 3: 
Three months’ net in- 

EE, SPS Fe *371,665 +266,724 
Six months’ net 

come ... ; 651,484 588,922 


*Before provision for surtaxes on undis- 
tributed profits. Loss. 


Connecticut Light and Power Company 
Years ended July 31: 


ici e casein cone 18,301,665 17,079,271 
Net income ......... *3,809.849 +3.697.785 

*Equal to $3.31 a common share. 7Equal 
to $3.22 a share. 

Detroit Edison Company 

Years ended July 31: 
Gross revenues ........ 52,951,291 46,611,281 
Net earning after de- 

preciation ............ 17,406,587 13,448,843 
Total income .......... 538,390 13,630,873 


Net income pres SOP AAR 11,047:460 *6,977,390 


*Balance $5,577,390, after $1,400,000 addi- 
tional extraordinary appropriations to de- 
preciation, 


Federal Light and Traction Company 


Second quarter gross. 2,062,595 1,884,834 
Net earnings before de- 

preciation ............ 844,771 742,449 
Net income after el 

preciation ......... 428,542 316,179 
Twelve months’ poem. . 8,328,041 7,602,673 
Net earnings before de- 

preciation ............ 3,336,307 3,093,692 
Net income after de- 

POOCHMUION onc cc cece 1,627,002 1,352,240 


General Gas and Electric Corporation 
Year ended une 30: 


Net income DD. hdeveens 
Hudson & Manhattan Railroad 
July gross aca 1,802 584,189 
Net operating revenue. 201,647 195,099 
Deficit after charges. . 79,115 95, 
Seven months’ gross... 4,547,249 4,511, Oa 
Net operating revenue. 1, u 198 1,765,615 
Deficit after charges. . 1,833 272.990 
Kansas Gas and Electric Company 
July gross ......... 485,465 434,538 
Net income before de- 
preciation .... 147,896 125,117 
Twelve months’ ‘gross. 5,595,515 5,311,816 
Net income after de- 
preciation ev aces 1,106,839 1,075,083 


Louisville Gas and Electric Company 


(Delaware)—Years ended June 31: 


Gross revenue ...... . 10,820,038 10,135,159 
Net earnings before de- 

preciation ....+++. 5,234,973 5,067,053 
TOONS MAGONRO <60.0:000%. 5,615,500 5,458,453 
Balance after eoreneet 

MP ond 5 630 4,533,500 4,396,453 
Net income .. . 1,664,252 1,362,020 

*Including $37,000 amortization of con- 


tractual capital expenditures for both 
years. 

Minnesota Power and Light Company 
a 542,337 465,478 
Net income before de- 

MROUERRIOR. ..0.ccscccss 174,878 116,504 
Twelve months’ gross. 5,991,459 5,242,749 
Net income after ‘depre- 

ere .. 1,300,114 783,487 


Nebraska Power Company 


1936 1935 
July gross .. 606,865 569,774 
Net income before de- 
preciation ve 171,756 178,039 
Twelve months’ gross. 6,997,531 6,625,775 
Net income after Sapre- 
CUREIEE 8 iscscane 2,003,096 1,853,244 


Northern States Power Company 
(Delaware) 


Seven months’ gross... 20,024,151 18,940,312 
Net earnings before de- 
reciation .. 8,457,737 8,302,874 
et income after de- 
oF. Sere ad 3,221,737 3,062,785 
Twelve months’ gross.. 33,991,029 32,452,332 
Net earnings before de- 
preciation 14,617,288 14,069,881 
Total income .. 14,721,612 14,166,346 
Balance after deprecia- 
aa 11,821,612 11 
*Net income 5,516,571 5 





*After all charges, minority interests, & 


Northwest Utilities Company 
which 


(Including companies in majority 


common stock control is held) 

Three months and six months ended 
June 30: 
Three months’ net in- 

come errr *48,683 193,668 
Six months’ net income 107,421 300,064 

*No statement made as to provision 
surtax on undistributed profits *Loss 


Northwestern Electric Company 
323,032 


293,231 


July gross 
Net income before de- 
preciation 


x \é 


4,042,392 3,7 


Twelve months’ gross 
Net income after de- ; 

preciation ‘ 480,586 314,531 

Pacific Power and Light Company 

duly QFOS8 «...... 365,833 350,098 
Net income before de- 

preciation ... 100,434 81,138 
Twelve months’ gross 4,469,784 4,168,845 
Net income after de- 

preciation 699,350 470,950 


Portland Gas and Coke Company 
255,516 


July gross 260,930 


Net income before de- 


preciation 33,466 27,209 


Twelve months’ gross.. 3,245,752 3,118,578 
Net income after de- 
preciation 13,811 57,632 


Public Service Company of Northern Illinois 


July gross .... 3,104,903 2,792,025 
*Net income ss 169,555 138,236 
Seven months’ gross 22,837,298 20,946,401 
*Net income rr 1,981,331 1,930,394 
*After depreciation, interest, Federal 


come and surtax on estimated undistributed 
profits, &c. Figures for 1935 adjusted 


Public Service Corporation of New Jersey 
ly gress bdeseetwye . 9,537,373 9,097,557 
after taxes and de- 
reciation ......... 2,571,209 2,473,858 
et income 1,394,445 1,240,451 


Twelve months’ gross. .120/033.011 119,767,050 


Net after taxes and de- 


vreciation . 37,576,141 38,743,050 
*Net income 23,174,109 24 339 991 
*After charges. 
San Diego Consolidated Gas and Electric 
Company 
Years ended July 31: 
Gross revenue ..... 7,755,587 7,2 75 


216 

Net earnings 3,253,533 3,33 
Balance after Goprecia- 

tion 


Net income 


1,999,987 2,138,577 
1,317,081 1,239,621 

Southern Colorado Power Company 
Years ended July 31: 


Gross revenue ... 2,064,750 1,871,146 
Net earnings before de- 

oo! Fae 887,885 817,321 
Net income after de- 

preciation ‘ 170,064 170,072 


Wisconsin Public Service Corporation 


Years ended July 31 
Gross revenue 


7 7,614,013 
Net earnings before de- 


7,082,069 





preciation ...... 3,204,376 2,824,152 
Net income after ‘de- 

preciation .. 921,109 588,447 
RAILROAD EARNINGS AND 

STATEMENTS 
Atlantic Coast Line 
1936. 1935 

Cash, June 30. $9,184,643 $8 576,205 
Current assets 15,309,936 536 
Current liabilities 4,853,373 4.559.477 
tInvestments in stocks, 

bonds, &c. 4,399,486 4,409,116 
Funded debt due within 

six months ‘ 4,000,000 

Baltimore & Ohio 

June net income. . 201,393 73,987 
Six months’ net joss. 1,981,278 2,496,157 
Cash, June 30. 10,122,824 9,748,463 
Current assets .. 30,387,271 30,175,213 
Current liabilities 44,249,521 41,628,871 


tInvestments in stocks, 


bonds, &c 103,926,177 103,780,081 
Funded 94 due within 
eee 1,979,000 34,314,00 


Bangor & Aroostook 


July gross 249,946 272,412 
Net operating deficit 64,171 50,646 
Deficit after charges. 123,752 112,093 
Seven months’ gross. 3,681,382 4,099,454 
Net operating income 828,432 1,283,478 
Surplus after charges. 420,575 849,851 
Chicago, Burlington & Quincy 

Cash, June 30.... 11,748,759 11,666,467 
Current assets ..... 29,058,578 25,237,674 
Current liabilities 12,465,733 11,765,143 
—— in =a, 

bonds, 7, 4,266,530 4,304,688 





Chicago Great Western 





1936 1935 
Cash, June 30 381,209 601,406 
Current assets 2,298,465 2,101,483 
Current liabilities 8,060,680 5,560,403 
tin vestments in stocks, 
bonds, &c 25,475 25,805 
Funded debt due within 
six months 647,253 1,791,774 
Denver & Rio Grande Western 
Cash, June 30.. 1,208,849 738,810 
irrent assets ........ 7,054,106 5,106,622 
Current liabilities |... 71,812,853 18,885,186 
Investments in stocks, 
bonds, &c 33 34 
Funded debt due within 
six months ..... . 1,863,692 243,939 
Detroit, Toledo & Ironton 
July gross ; ‘ 644,125 467,368 
Net t oper ating income. 234,386 165,070 
en months’ gross. 4,727,347 5,185,295 
Net operating income. 1,733,212 2,081,857 
Erie 
Jtaly WUOMW occksesess .. 7,286,527 5,814,438 
Net operating income... 1,458,984 460,896 
Seven months’ gross... 47,215,865 42,137,714 
Net operating income... 8,694,646 6,445,233 
Kansas City Southern 
Cash, June 30. 1, 717,886 766,889 
Current assets 94,368 3,208,306 
C irrent liabilities ... y 721,961 2,113,969 
tInvestme mats in stocks, 
t ponds, ianee 4,242,670 4,984,675 
Funded debi due within 
six months ; 108,000 108,000 
Louisville & Nashville 
Cash June 30. 14,344,127 10,815,808 
Current assets 40,830,202 30, 4 
Current liabilities 9,421,220 8,; 
tin vestments in stocks, 
onds, &c. . 16,380,866 10,694,355 
Funded debt due within 
ee GR aidan y canesa 10,112,000 820,000 
Missouri-Kansas-Texas 
July gross P 2,890,846 2,365,131 
Adjusted bond interest oe 573 56,573 
Surplus after charges. . 84,850 *276,082 
Seven months’ gross. 17,399,247 14,457,155 
Adjusted bond interest. 396,012 396,012 
Deficit after charges... 1,383,990 2,980,819 
Cash, June 30.... 3,291,687 4,511,088 
Current assets ..... 7,508,354 9,119,972 
Current liabilities ..... 4,764,654 4,475,174 
Inv estments in stocks, 
bonds, &c. , eae 113,043 113,043 
New York, Ontario & Western 
Lis gw -.. Pererere ree 889,427 743,824 
Net operating ‘income. 212,315 92,595 
Seven months’ gross. 5,289,364 5,087,561 
Net operating income. . 747,811 769,462 
Pere Marquette 
July gross ; ere 2,551,311 2,088,708 
Net operating income. . 327,667 45,710 
Surplus after charges.. 90,122 “it. 003 
Seven months’ gross... 18,317,069 1 5,486,106 
Net operating income... 2,955,115 2,061,751 


Surplus after charges.. 1,254,380 "217,834 
Reading Company 


July gross , F 4,608,304 3,688,957 
Net operating ‘income. 1,093, 158 657,174 
Seven months’ gross... 33,702,264 30,349,380 
Net operating income.. 7,703,270 6,808,392 
Southern Pacific 
Cash, June 30. 18,088,706 20,450,584 
Current assets . .... 51,870,117 53,912,556 
Current liabilities ..... 41,895,178 38,292,645 
tin 1vestments in stocks, 
bonds, PM: oieressacags 9,851,711 10,204,195 
Funded debt due within 
six months ... ... 15,392,000 2,948,763 
Texas & Pacific 
July gross ii ebnes 2,433,231 2,055,063 
Net operating ‘income. . 450,388 453,984 
Surplus after charges... 144,415 149,188 
Seven months’ gross... 15,373,168 13,035,012 


Net operating income.. 2,841,072 2,390,709 
Surplus after charges.. 255,794 


Union Pacific 


pO ey Oe eee | een i 830, oes 10,437,816 
Net operating income.. 2,196,3 698,788 
Seven months’ gross... | 79, 511, 740 ae =. 552 
Net operating income. 7,161,355 9,368 
COG, FUME. Boost eseascs 9,510 19°462 798 
Current assets ......... 56,014,608 44,957,081 
Current liabilities ..... 21,221,928 19,941,802 
tinvestments in stocks, 

WN, Gases tenenses 172,768,016 177,608,762 
Funded debt due within 

six months vy ae 9,772,000 

Virginian 

Cash, JUme. BD. 10020000. 3,641,817 4,277,460 
Current assets . 8,178,288 6,672,233 
Current liabilities ..... 3,947,315 1,856,537 
siavestmenss in atectee, 

bonds, ae 36,107 536,107 

Western Pacific 

June net loss... oe 560,763 265,568 
Six months’ net loss. 2,105,579 1,427,371 
Cash, June 30 Ae ,011,302 1,154,449 
Current assets ......... 7,728,825 4,476,047 
‘urrent liabilities ..... 12,860,607 6,590,939 
Investments in stocks, 

bonds, &c. 98,402 102,195 
Funded debt due within 

six months ve ‘ 311,467 1,740,952 

*Loss tIncome. “4Other than those of 
affiliated companies. 

CHAIN STORE SALES 
Dominion Stores, Ltd. 
P. Cc. 
1936. 1935. Chee. 


4 weeks, Aug. 8.. $1,484,725 $1,313,961 +-13.0 
*32 weeks . ..+. 11,866,143 10,748,407 +10.4 
*As compiled from company’s reports for 
four-week periods. 
Kroger Grocery and Baking Company 
4 weeks, Aug. 8.. 18,914,446 16,639,694 +136 
TE WOGMB 05.6 00095 145,122,174 142,145,264 + 2.0 
Stores in operation 4,230 4,301 1.7 


Sears, Roebuck & Co. 
4 weeks, Aug. 13. 33,765,215 24,587,644 +37.3 
29 weeks . 251,296,881 202,709,948 +-24.0 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


[ve volume of bonds called for re- 
demption before maturity, which 
had shown a receding tendency in 
the week before last, was restricted fur- 
ther last week. Moreover, the announce- 
ments, except for one large foreign is- 
sue, did not include any important pre- 
payments. They consisted principally of 
small lots of municipal and foreign 
bonds. This month’s total of retirements 
changed slightly in the week and is now 
$162,978,000, compared with $661,068,000 
in the preceding month and $236,143,000 
in August, 1935, in corresponding weeks. 

Bonds called for redemption in August 
are classified below: 


Industrial ...... .... $56,657,000" 
Public utility ..........-s++05+ .. 90,900,000 
State and municipal............- 4,231,000 
WOPCIBN ...020000- Sees teendaes 7,908,000 
Railroad . 2,720,000 
Miscellaneous __562,000 
Tctal ‘ nae’ .. . .$162,978,000 
Abo (City of), Finland, £4,400 of 6% per cent 
sterling loan of 1929 called for payment 


at par on Oct. 1, 1936, at Hambros. Bank, 
Ltd., London, England. 

Bent County, Colo., bonds 26 and 27 of 
School District 1 refunded 4s, dated Sept. 
1, 1931, called for payment at par on Sept. 
1, 1936, at the office of the County Treas- 
urer, Las Animas, Colo. 

Brown's Velvet Ice Cream Corp. (New Or- 
leans, La.), entire issue of first and col- 
lateral trust 6%s, due Oct. 1, 1939, called 
for payment at 101% on Sept. 15, 1936, at 
the American Bank and Trust Co., New 
Orleans, La 

Byrne (Rt. Rev. ©. E.), Bishop of Galves- 
ton (St. Ann’s Catholic Church, Houston, 
Texas), entire issue of R. E. 5%s serial 
notes, dated Sept. 15, 1929, called for pay- 
ment at 101 on Sept. 15, 1936, at the Mer- 
cantile Commerce Bank and Trust Co., 
St. Louis, Mo. 

Cheney, Wash., light and power bonds 41-50, 
dated Sept. 1, 1931, called for payment at 
par on Sept. 1, 1936, at the office of the 
City Treasurer 

Citizens Hotel Co. (Fort Worth, Texas), en- 
tire issue of first 54s, due semi-annually 
to April 1, 1941, called for payment at par 


on Oct. 1, 1936, at the St. Louis Union 
Trust Co., St. Louis, Mo. Coupons due 
Oct. 1, 1936, should be collected in the 


usual manner. 

Colorado Springs, Colo., 350 refunded water 
bonds, series 61, dated July 1, 1916, called 
for payment at par on Sept. 1, 1936, at the 
office of the City Treasurer or Chemical 
Bank and Trust Co., New York. Numbers 
called: C1-C150; Di-D100; M1-M100 

Commissioners of St. Michaels (Md), num- 
bers 7 and 8 of water works 4s, due Oct 
1, 1951, called for payment at par on Oct. 
1, 1936, at the office of the Commission- 
ers of St. Michaels, Md 

Delta County, Colo., entire issues of School 
District 22 54s, due May 15, 1949, and 5s, 
due Sept. 1, 1949, called for payment at 
par on Aug. 10, 1936, at Sidlo, Simons, Day 
& Co., Denver, Colo 

Delta County, Colo., various of warrants 
called for payment at par on Aug. 20, 
1936, at the office of the County Treasurer 

Englewood, Colo., various of improvement 
bonds called for payment at par on Sept 
1, 1936, at the office of the City Treasurer 

Farmington, Mich., entire issues of refund- 
ing water 44s and 4%s, and sewer 4s, 
due Oct. 15, 1954, called for payment at 
par on Oct. 15, 1936, at the Farmington 
State Bank, Farmington, Mich. 

Italian Credit Consortium for Public Works, 
£56,900 of 3 per cent sterling bonds called 
for payment at par on Sept. 1, 1936, at 
Morgan, Grenfell & Co., Ltd., or Hambros. 
Bank, Ltd., or N. M. Rothschild and Sons, 
London, England. 

Itasca Paper Co. (now Blandin Paper Co.) 
and Prairie River Power Co., entire issues 
of first 5%s, and 6s, due annually to April 
1, 1938, Series A, B and C, called for pay- 
ment at 100% (1937 maturities) and 101 
(1938 maturities) on Oct. 1, 1936, at the 
First Trust Co., St. Paul, Minn. 

Jefferson County, Colo., bonds 26-35 of Con- 
solidated School District 1 4%s, due Sept. 
1, 1941, and bonds 32, 33, 35-38 of Schoo! 
District 47 called for payment at par on 
Sept. 1, 1936. at the office of the County 
Treasurer, Golden, Colo. 


Knoxville, Tenn., various of warrants dated 
Sept. 30 to Dec. 31, 1934, called for pay- 
ment at par on Sept. 14, 1936, at the office 
of the City Treasurer 


New Orleans Female Dominican Academy, 
entire issue of first 54s, dated March l, 
1929, called for payment at 101 on Sept. 1, 
1936, at the National Bank of Commerce, 
New Orleans, La 


New York, (City of), $5,000,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Sept. 14, 1936, at the 
office of the City Comptroller, Room 830, 
Municipal Bidg. Lowest and highest num- 
bers called: 9, 85269 


Norway (King. of), £35,780 of 3% per cent 
loan of 1894, due 1944, called for payment 
at par on Oct. 15, 1936, at the Hambros 
Bank, Ltd., London, England. 

Olympia, Wash., Local Improvement Dis- 
trict 417 bonds 84-89 called for payment 
at par on Aug. 8, 1936, at the office of the 
City Treasurer 


Pueblo, Colo., various of improvement bonds 
called for payment at par. 


Salida, Colo., bonds 7 and 8 of waterworks 
4s, dated Sept. 1, 1934, called for payment 
at par on Aug. 31, 1936 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Aug. 6 and Aug. 19, 1936, at the 
office of the City Treasurer. 


Snohomish County, Wash., various of school 
district warrants called for payment at 
par on Aug. 12, 1936, at the office of the 
County Treasurer. 

South Italian R. R. Co., various of 3 per 
cent bonds called for payment at par on 
Oct. 1, 1936, at Baring Bros. and Co., Ltd., 
London, England. 

Spring City, Utah, entire issue of crosswalk 
and sidewalk 6s, due Oct. 1, 1943, called 
for payment at par on Sept. 1, 1936, at 
L. W. Gibbs Co., Sait Lake City. 

Swedish, entire issue of 3% per cent internal 
loan of 1886, called for payment at par 
on Sept. 1, 1936. 

Tacoma, Wash., local improvement bond 5 
of District 1183 and 125-134 of District 4064, 
called for payment at par on Aug. 7 and 
Aug. 8, 1936, respectively, at the office of 
the City Treasurer. 

Torrinton, Wyo., paving bonds 1-60 of Dis- 
trict 1 called for payment at par on Aug. 
1, 1936. 

Western Tablet and Stationery Corp., en- 
tire issue of first 6s, due Oct. 1, 1941, 
called for payment at 102 on Oct. 1, 1936, 
at the Chase National Bank, New York. 
Coupons due Oct. 1, 1936, may be collected 
in the usual manner. 

Wood, Alexander and 
of first 6s, due Aug. 1, 1944, called for 
payment at 103 on Oct. 2, 1936, at the 
Bark of Nova Scotia, Hamilton, Toronto 


James, Ltd., $21,500 


News of Foreign Securities 


to indicate the eventual victory of 

Rebel forces, and that factor en- 
couraged most of the Continental inves- 
tors and speculators. The French Bourse, 
however, continued weak, extending its 
decline to the lowest levels since the 
post-war depression of 1920. 

After weakness in the early part of 
the week prices picked up on the London 
Stock Exchange. British Woolworth 
continued its climb on the prospects of 
a larger extra dividend to be declared 
soon. Automobile shares led the indus- 
trial group on the better motor car 
production figures. South African min- 
ing shares were firm for the most part 
but lacked the speculation that has been 
in those issues for some time. Among 
the international securities American 
stocks were the most active. Following 
an acute sinking spell in the latter part 
of last week most American issues re- 
covered on better news from Wall Street. 

The French market continued apa- 


[)\tincicate tne « in Spain seemed 


thetic. No great amount of selling ap- 
peared in the course of trading, but what 
did come out was sufficient to push 
prices to still lower levels. Bank shares 
showed some resistance to further sell- 
ing, but even they were at the best irreg- 
ular. Suez suffered a stiff decline on the 
prospects of much lower traffic now that 
Italy’s conquest of Ethiopia is reputedly 
over. Among other international issues 
Royal Dutch moved higher. 

The public entered the German securi- 
ties ring in fair volume for the first 
time in many months. Adolph Hitler's 
decision to place an embargo on arms 
to Spain was given as a factor for the 
greater public interest. Steels led a rally 
which soon covered most stocks in the 
list. Machine shares were steady to 
higher, while chemical securities proved 
outstanding from the standpoint of the 
gains made. 

London closed at 23.97 for Aug. 25, as 
compared with 24.24 a week earlier. Ber- 
lin rose to 29.44, while Paris dropped to 
21.26 from 21.62 on Aug. 18. 
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LISTED FORKEIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. Y. 

Exchange. Curb 
Week ended Aug. 22, '36 $4,813, $260,000 
Week ended Aug. 15, '36 5,237,000 449,000 
"35 7,770,000 000 


Week ended Aug. 24, ; / . 
Be OO GR. cccccecs . .212,681,500 20,505,000 


1935 to date. 243,977,000 18,768,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





High. Lew. Last. 
Week ended Aug. 22, '36...97.51 97.10 97.17 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
Ce co devcnans 95 23.97 30.49 
- > arr 23.26 24.33 30.13 
Mi 600-6664 .99 24.25 30.39 
CS PPS 22.97 22.62 30.49 
Me Mvedeesceen 23.10 Hol 30.82 
_ i Seer 23.42 23.74 30.82 
SE (Mina kaneeie 22.98 21.71 30.65 
(2 ee 23. 21.79 30.34 
(i SB eee 24.3 21.62 30.01 
Aug. 18..... $24.24 21.62 29.32 
Ane. RRR 23.97 21.26 29.44 

tRevised. 


Foreign Government Securities 


—___—-IN LONDON-—_-_— 

British 34% British 24% British 4% 

War Lo Consols. 1960-1990 
BOR, Ties. cccccess £106% £854 rT 
Aug. 18.. 106% 854 1 
BE Be oc ccesciene 106% 854 11 

ug. 20.. 106% 85 11 

Aug. 21...... -. 106% 85 11 
Aug. 22.. ..Exchange closed 


—————-IN PARIS————.. —IN NEW YORK-. 
French 3% French 5% German German 
s Rentes. 1920 Amort.. Govt. 51%4%. Rep. 7%. 
66 fr 30c 87 fr 50c $29 $36 

65 fr 90c 87 fr 5c 2814 35% 
Bike ie By se 

r c rz , 

65 fr 70c 87 fr 10c za 


and Montreal. Lowest and highest num- 
bers called: D029, D091; M032, M328 
Young Women’s Christian Association 
(Wilmington, Del.), entire issue of first 6s, 
due March 1, 1951, called for payment at 
par on Sept. 1, 1936, at the Delaware 
Trust Co., Wilmington, Del. Coupons due 
Sept. 1, 1936, should be collected in the 
usual manner 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Eaton Land Co.—A liquidating dividend of 
10 per cent is available for distribution 
to all holders of first 6s, due to 1938, at 
the office of the Detroit Trust Co 


Essex Court Apts. (Detroit)—Funds are 
available at the Detroit Trust Co., from 
proceeds of foreclosure sale, to distribute 
to non-depositors, the sum of $54.55 per 


$1,000 first 644s, due 1938. Additional dis- 
tribution of $93.61 per $1,000 bond will be 
made from income to the date of the fore- 
closure sale. 

Fenway Hall, Inc.—Holders of first 5%s, 
dated April 1, 1932, have been notified 
that new bonds provided for in the plan 
of reorganization as amended are ready 
for delivery at the office of the Securities 
Corp., Chicago, reorganization manager 


Levine (M. and L.)—The plan of reorgani- 
zation providing for the extension of the 
maturity to June 15, 1945, of first 6s, due 
to 1939, and reduction of interest, has 
been completed. 


1900 Rittenhouse Square (Phila.)—The pro- 
tective committee for the holders of first 
mortgage series A 5% per cent bonds of 
this enterprise have announced that new 
securities of 1900 Rittenhouse Square 
Corp., successor, issuable under the plan 
of reorganization, are ready for delivery 
at the Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, Phila- 
delphia. 


1775 Broadway Corp. (N. Y. C.)—Holders of 
the certificates of deposit for the col- 
lateral trust 6 per cent notes, due 1932, of 
this enterprise have been notified that the 
securities of Broadway and 58th Street 
Corp., successor, are ready for delivery 
at the Colonial Trust Co., New York, in 
accordance with the plan of reorganiza- 
tion. 


Summit House Apts. (Jersey City)—The 
new securities of Summit House Corp. 
the new company, and cash distribution 
of 2 per cent are available for distribution 
to the holders of certificates of deposit 
of first 6s, due to 1935. Such certificates 
should be presented to issuing depositary 


Vier (Edmund A.)—The interest due Dec 
15, 1935, on first mortgage bonds, dated 
1925, plus the interest thereon at the rate 
of 7 per cent per annum to July 31, 1936, 
is available for distribution at the Detroit 
Trust Co., Detroit. 


Current Security Offerings 
BONDS 


Berkeley, Colleton and Dorchester Coun- 
ties, S. C., . highway district 2%s, 
due Feb. 1, 1943-1952, sold privately Aug. 
19 by Edward B. Smith & Co., McAlister 
Smith & Pate. 

Boston, Mass., $6,260,000 2%s, , 
1937-1956 and 1966 (opt. 1956), vield 0.85% 
to 2.75%, offered Aug. 21. Bankers Trust 
Co., the National City Bank of New York. 
Edward B. Smith & Co., and a syndicate 

Central Vermont Public Service Corp., 
$7,000,009 Ist 344s, Series B, due Aug. 1. 
1966, price 101%, offered Aug. 25. Halsey 
Stuart & Co., Inc., Graham, Parsons & 
Co., Arthur Perry & Co., Inc., Newton 
Abbe & Co. 

Englewood, N. J., $95,000 incinerator 2s, due 
Sept. 1, 1937-1946, price 99 for 1946 matu- 
rities, and prices to yield 0.50% to 2% for 
others, offered Aug. 20. John B. Carroll 
& Co. 

General Motors Acceptance Corp., $100,000, - 

3s and 34s, $50, ,000 ten-year 3s, due 
Aug. 1, 1946, and $50,000,000 fifteen-year 
3%s, due Aug. 1, 1951, price 101%, offered 


due Sept. 1 


Aug. 20. Morgan Stanley & Co., Inc., and 
a syndicate. 

Northern Pacific Railway Co $3,000,000 
24%% ser equipment tr ctfs of 1936. due 
July 1, 1937-1946, yield 0.50% to 2.30%. of- 
fered Aug. 21. Salcmon Brothers & Hutz- 
2, R. W. Pressprich & Co., Estabrook 

0. 


STOCKS 


Binghamton Washing Machine Corporation, 
30.000 shares common, par $10. price $10.50. 
~—— Aug. 19. Geo. D. B. Bonbright 

° 


Federated Department Stores, Inc., 125,000 
shares conv preferred, par $100. price $104, 
offered Aug. 20. Lehman Brothers 

Rverson & Haynes, Inc., Jackson, Mich., 
70,000 shares common, par $1. price $5, of- 
fered Aug. 20. Cariton M. Higbie Corp 
McDonald, Moore & Hayes, Inc 
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i | i3 
TRANSPORTATION (27) COMMERCIAL FAILURES 
P. C. | arse: = (it) 
Depar- INDEX TO BUSINESS STATISTICS (Liabilities in thousands of dollars) 
5-Year ture ; : : : ‘ | — 1936 —~ ———1935 
Automobile Production, Estimated Foreign Exchange Rates, Daily 40 | J i i 
1938 9 pm phe J NORE ES TN OE LIES 23 Foreign Exchange Rates, Weekly 39 Jan ‘ant akaeee ok 
Week ended Aug. 15: ‘ : F Automobiles, Factory Sales of........ 9 | Freight Car Loadings.. Se 22 Feb. 00 aa 14'089 ‘ons 14.60 
Total carloadings. 736,497 625,448 +17.8 British Exchange Rates on Paris..... 32 Gasoline Consumption, Retail Value of 11 Mar "946 16/271 940 15.361 ° 
Sooke i ae nom - B07 4.10:2 Business Activity, The Annalist In- Gold and Silver Prices...... 31 Apr. |..... 830 14°157 1,083 16529 
Coa! an PB we “* 495°398 107/788 416.3 DE nak nko 60 ts veto ses neces seus 7 Income, Cash Farm, by Federal Re- Me , “** g39 15/375 11004 14339 
Forest products. ts » 24674 4148.1 Business Index, New York Times, serve Districts ....... = 10 June a 9/177 944 12'918 
Manuf. products. . 460 401 284 413.9 CE ou v.end oa cwasial val66e deeded ane as 20 Income, National Non-Farm, Index of 16 July "639 9°904 902 16.523 
Year to Aug. 15: : ‘ ‘ Coal and Coke Production, Weekly... 5 | Money Rates in New York City, Daily 38 BRE i ciccs 40% See 884 13,266 
Total carlcadings.21,628,758 19,676,546 + 9.9 Coke Production, Monthly............ 17 Mone Rates in New York City, Sept. ..... 3° “one 787 17,002 
Grain & gr. ‘prod.. 1,177,375 1,100,639 + 7.0 Construction Contracts Awarded, Av- Weekly ............. : ; 33 Oct seuas. “sa ame 1,056 17,185 
Coal and coke.... 4,415,023 3,807,668 +16.0 OS, are er 14 | Qil Production. Average Daily, Crude 4 Nov. Ba ee "898 14/384 
Forest products... 1,020,460 775,385 +31.6 Construction Contracts Awarded, Petroleum Stocks and Refinery Ac- Dec re oe 910 15,686 
Manuf. products. .13,735,232 13,012,281 + 5.6 Physical Volume of.................. 26 tivity ............ . 12 a 
Freight car surplus, Construction Contracts Awarded by . postal — Bae , cae 28 MES cos: css tenes 11,510 183,013 
eS eee 147,091 472,951 —68.9 ypes of Construction............... 5 e of, in Gold _ oe : 
pet Seated sons Cotten Spinning Activity... ® Currencies .............. 37 Po ised series; not comparable prior to 
Me iy yt eS 85.2 86.9 — 2.0 Biectric Power Qut ut, Per Cent at Orders, Domes- 19 14 
, & anges in, by Regions............. 2 . i ee : F a = . " 
serviceable Aug. 1 80.1 81.4 — 1.6 Pt oars ng Suadaction. Wednig. 3: Reserve Bank Credit... . 30 AVERAGE DAILY CONSTRUCTION 
ross revenue, year . Engineering Contract Awards........ 15 ey ee The An- an CONTRACTS AWARDED (3) 
iE. Re ae gene EE 28S Factory Employment by Groups, In- Sensitive Commodity Prices, The An- = (37 States East of the Rocky Mountains) 
tei. 1.486,016,789 1,363,531,608 + 9.0 TOI vox hn cid dans Sasa ske eee eee . 23 nalist Weekly Index of ; 36 Public 
Taxes, year to — site pedis Factory Employment and Pavrolls.... 24 | Steel, Fabricated Structural 8 Resi- Work and All No. 
July 1° 148,668,143 137,885,790 + 7.8 Factory Employment and Payrolls, Steel Industry, Rate of Operations in 1935. dential. Utility. Other.  Total.Days. 
Rate of return on a EMGICES OF 2.2... recccsvcscscenennes 18 _. SRR eer Saou 21 Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
property investm't: “Pair Failures, Weekly ..................... 2 | Steel Scrap Prices... 6 Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
x a. Return” Failures, Commercial (Monthly)...... 13 | Transportation .. 1 Mar..1,238,823 1,779,019 1,710,638 4,728,480 26 
b Ni t 2.94 5.75 8.9 Apr..1,626,185 1,557,2 1,596,719 4,780,173 26 
Southern Dist. 207 5.75 —64.0 May.1:726,981 1207-146 1,990.668 4,873,792 26 
ist... 21 5.75 —79.0 une.1,993, 565, 361, »920, 
Weetelus. 332 5.75 —61.4 7 July .1,860.462 2,073,423 2,191,115 6,125,000 26 
THE ANNALIST INDEX OF BUSINESS ACTIVITY a MKT RTT; egy eer or¥--4 a 
2 } OE A a ae Sept.i, ’ . * , , " ’ 
om = Freight car loadings ed ye a3" ao” mer Feb 7a Dec ~ July ey 1587 808 3313°580 $753 /212 158 '600 3s 
pas ™ i Rattle aad k : ; 5 "2 ‘90.9 - 763 v , »213, 723, ,524, 
fy ges Miscellaneous ........0.0.. 0... 90-7 899 912 89.1 88.7 B39 892 O84 48 — Se ee ne 
; 20, 18, peed ne ‘9 94.7 ‘7-99. 2 92 73 pa 
PR Ban 1936. 1996. to Dats, | Blectric power production...” 1029 993 1000 983 $62 ora Se HE G4) san. -i,439,981 2,956,673 3,479,902 7,876,646 26 
as : ; Me cdsvccces 3 35 620 Manufac uring ...... ee *109.6 101.0 95.2 93.8 86.3 82.8 90.3 101.1 75.7 Feb. .1,355,466 2,098,426 2,722,213 6,176,095 23 
Wholesale sreserenes ME a> 445 | ‘Steel ingot production..:.:.:..: 1003 97:0 913 95.6 70.2 67.0 69.5 86.6 58.3 | Mar..2,125,792 2,396,054 3,133,088 7,654,934 2¢ 
|. eens : : ‘9 Pig iron production.....-...-:. 95.5 913 85.7 80.8 68.0 67.5 763 84.5 55.2 | APr..2,582,731 2,823,558 3,624,723 9,031,011 26 
Commercial service .... 8 11 328 Textiles ....... Saige wa bexn tees ome *133.2 1135 99.4 104.0 101.7 101.8 109.1 114.0 97.0 | May.-2,810.136 2,542,624 3,290,068 8,642,828 2 
-- & Ht Cotton consumption ............. 141.5 118.8 105.4 112.4 107.6 104.9 1144 115.8 90.9 | Jume.2,830,946 3,091,196 3,041,496 8,963,638 26 
coms 8 — 7 6441 | Wool consumption ....2. 2.0.2... .-. 1084 89.3 86.2 107.2 117.3 124.0 133.0 140.0 | July..2,772,831 4,869,807 3,697,123 11,339,761 26 
» Seeeeeee eres Silk consumption ............. 12! 77.2 70.3 686 70.2 65.8 59.8 65.8 78.5 78.2 | AUB. --.---  ceeeee serene 8,853,192 13 
BD oinsiteereiaspedsnaesus 192 197 7,744 _—— ey re eee Rit =e 104.5 105.3 96.3 109. 105.6 119.9 109.6 
: : : oot and shoe production........ y S.7 113.2 112.3 117.5 116.5 135.6 1485 1 15 
By ete m ggg | Automobile production ..:.-...-.4118.9 1112.5 112.6 117.6 109.9 89.8 103.0 190-8 B21 ENGINEERING CONTRACT 
Middle Atlantic ......... 42 oe) Se ee “AS 626 662 OS gs 7 G23 sea S69 AWARDS (14) 
South Central’ Saas 8 “ ty Mining ....... or 86.9 83.7 81.0 732 69.3 74.2 77.6 73.4 (Total per week, thousands of dollars) 
Central East ........... 17 29 1,085 Zinc production .. 88.0 84.3 81.7 74.1 681 760 74.3 72.1 State & 
Gentral West ........... 11 8 "400 Lead production .. 7 826 79.7 715 716 70.7 84.2 75.9) 1936: Federal. Munic. Public. Private. Total 
BE iitsisiscissens 4 146 | Combined index 97.4 95.7 94.0 89.4 889 92.3 96.7 82.7 | weekended: ; : ' 
MEE acco nutosdaaecand 19 16 685 For monthly figures on the combined index back to January, 1923, see THE ANNALIST July 9 14,267 24,281 38,548 22,299 60,847 
= _— _— | of June 26, 1936, page 943. July 16...:. 8,505 22/553 31,058 11,631 42,689 
Total U. S........... 135 149 6,441 8 July 23..... 16,895 16,928 33,823 17,169 50,992 
3 FABRICATED STRUCTURAL STEEL (9) .— * eee: wate 31.2 en 14678 340 
« me -tTonnage Reported——_-—--——.  ——Tonnage Estimated for Entire Industry—— us. ches . . . 
PER CENT CHANGES IN ELECTRIC 1935. Bookings. Production. Shipments. Stocks. Bookings. Production. htemente. we Stocks. que: RR 2. ot pee Hy er 
POWER OUTPUT FROM CORRESPOND- 49,679 67,773 78,199 197,219 65,957 99,126 = 100,758 290,027 | AUS 27°:":13'104 26072 38.176 10.879 49/055 


ING WEEKS OF PREVIOUS YEAR (7) tFour-day week. 
-——1936: Week Ended: 


. 86,027 78,259 108,835 288,046 109,019 115,188 131,269 410,615 
Aug.22. Aug.15. Aug.8. Aug.1. July25. 297 tee vx 135,939 


; 113,387 292,826 145,902 x 
103,562 sexes 122,276 318,662 128,520 oe 150,790 452,644 
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INDEX OF NATIONAL, NON-FARM 






























































New Eng...+15.0 +14.7 +15.9 412.7 +12.2 
Mid Atian..4146 413.3 +140 +109 +97 132,051 ---- 109,819 348,412 188,053 id 147,824 487,221 | INCOME (30) 
Cen In Reg.+18.4 +17.1 +16.5 +18.2 +18.2 +By members of the American Institute of Steel Construction. New series; comparable (Adjusted for Seasonal Variation) 
West Cent..+16.4 +13.1 7.4 +10.6 +15.7 data not available. (1924-19 100) 
South States+20.4 +18.7 +15.5 +184 +17.4 9 - a 
Rocky Mts..714.1 +12.8 $15.9 138 183 FACTORY SALES OF AUTOMOBILES (5) Jan — oe oe oe ome me 
Pac. Coast. -+10.6 + 86 +10. + 8. y (Including foreign assemblies from parts made in U. S.) Feb. ..... 77.8 15.3 71.7 61-4 74.7 90.9 
Entire U.S.+15.5 +14.3 +14.3 414.2 +145 U. S. and Mar. .... 816 74.4 71.4 2 72.3 90.7 
as Canada. ————United States _ Canada—___—. | APF. ----- 788 723 170.3 58.5 70.2 89.6 
4 1935. Total. Total. §Passenger. Trucks. Total. Passenger.Trucks. | May ..... 82.5 74.4 72.1 60.0 68.3 87.8 
AVERAGE DAILY CRUDE OIL arr . 345,178 332,109 274,344 57,765 13,069 O47 3,598 ry 1 8 33 = se 3 
: 1936. tetas . . . ¥ 
PRODUCTION (18) ; Aug. .... ... 74.3 70.4 63.9 61.6 83.0 
ME sas aeca nous 527,726 502,775 417,133 85,642 24,951 ; " 
me (Barrels) ae “not May 0.002000. Ascott 460,565 385,507 78.058 aos} 4iese)60 ota | oe ct ORS OBS BS Be Be 
ese figures do not include “hot,” or BEE eee ‘ “% f } 16.400 13.12 7 Jet. 2... ose : e ’ y x 
. eilegally produced oil) WOE eecdes wane . 451,474 440,999 372,402 68,597 10,475 $119 3 ons _ — Te a a Se ee 
tBur. of -Week Ended—-—. §Includes taxicabs. : 17 
Mines ae. 25, Aug. 18, ane, 27, tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire COKE PRODUCTION (5) 
Texas— Calc’l'ns. 36. 1936. 1935. é 
Panhandle ...... igh pnd > 10 . eg ty heron 
North ........-. , ’ , AVERAGE LY CAS Y FEDE SSERVE _— 1935. y- uct. Beehive. Total. 
ee a Sie MONTHI ¥ CA H FARM INCOME BY FEDERAL RESERVE DISTRICTS | january ........ 2.802 8 2.890 
| eee 181,050 179,850 150,100 | (Millions of dollars, including AAA payments; three months’ moving average; adjusted | February ........ 2,781 93 2,873 
East Cent...... 60,500 60,250 46, for seasonal] variation) MATCH 2.220000: 2,911 101 3,013 
ee Kehna aes'se0 eo sy} ho “a BTN pw ccccccssvens ety bg gH 
Southwest ...... ’ ’ 5 New Phila- Cleve- Rich- Chi- St. Minne- faa BY oe erecrceceee , , 
Coastal.... ...... 259,300 257,200 186,050 1935. Boston. York. delphia. land. mond. Atlanta. cago. Louis apetie “oa. Dallas pos June ............. 2,600 60 2,660 
—_ __ —_________ ______ | wray........ 15.6 21.7 27.1 22.5 339 386 1334 504 40.5 65.0 345 70.7) AUY ccc ead 5 ee 
Total. . 1,154,700 1,173,400 1,163,050 1,017,800 1936 ° ; : T | August, .....-.... 2,778 56 2.834 
| September ....... i B 
Oklahoma. 575,500 605,300 601,450 495,000 | Jan........ 16.8 22.7 25.3 224 35.3 45. 1 October ...... - 84 3,136 
Kansas .-. 165,500 167,000 170/350 141,400 | freb........ 175 244 21 23 333 309 Ian? 473 462 G&S S92 23 | November (1222: 101 3:27 
North La-. {198.500} 80,630 79,800 24,700 | Mar........ 19.0 244 25.2 238 321 382 1408 448 480 67.8 35.1 71.8 | December ........ iat 3,489 
cotstases” © 31,200" 295100 29°20 "30150 | Mey Bi 23 33 #8 33 82 is HS BS M8 4s 8) Tom 34,273 936 35 
* t x 1 x eee ; i J } BD) kecceesnses . x 
tBastern. 110/800 112/350 112,250 101,200 ay 37.4 45.1 1569 51.8 582 72.3 36.6 77.2 sane 209 
ichigan.. f 30, ; , hl January ......... 3,309 142 3,450 
Wyoming.. 38,600 40,750 38,850 38,950 RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION February ........ 3,141 152 3,294 
aoans eae ae Sa cae oo a a iste 
Colorado.. x x § * a —__—— : _ MD o.ccvessecen ¥ : 
New Mex.. 70,100 78,000 78,200 53,050 | January Price. Consumption. Value. Price. Consumption. Value. | ae 3/8T 
California. 550,000 576,500 591,600 606,100 | February ..............: 1142 1/130 6,739 ‘Ta i 145 6348 Junet .-.......... 695 93 3,788 
Tot. U.S.2,936,900 3,069,600 3,070,400 2,688,700 | Apri 2220000000000 at 1/235 314 136 1158 ee ee 
sExcluding Michigan. tEffective August. aia tipaas sacaescne a 141 1,236 7,320 139 1,159 6,766. | 18 
a 5 TER CEERI Re 141 1/343 8,010 139, 1149 6,708 | INDICES OF FACTORY EMPLOYMENT 
ae AIIM aes i ; 7,035 | 
COAL AND COKE PRODUCTION (5) surest es i 1,205 7,035 | (adiusted or Seana a tho by T 
(Thousands of net tons) October .. i ett 9.675 Anmausr. 523-510) - 
——Week Ended——, | November aN a coun 1137 1/230 7077 | Em- Se- Rai 
*Aug. 15, tAug. 8, Aug. 17, | December ............-.- aba ene — 137 1,266 7,285 | ploy- Pay- ploy- Pay- ploy- Pay- 
1936. 1936. 1935. Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal! ment. fFolls. ment. rolls. ment. rolls. 
7,700 7,592 5.560 variation; value in thousands of dollars per day. " anil | ae —1935-—, —193 
Daily average...... 1,283 1,265 928 12 | gen 73 bay 80.6 67.6 85.0 76. 
Anthracite (Penn.): | Feb. . -8 181.9 68.7 83.8 71.9 
— 591 550 446 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) | Mar.. 806 63.0 822 69.1 83.8 74.5 
Daily average...... 98 92 74 New Series—Estimated for Entire Industry | vee ay +3 os wr. =. 76.7 
Beehive coke: ~ pa a (Thousands of barrels of 42 gallons) | June. 81.5 633 79.8 666 863 79.7 
Daily average...... 5 5 2 oun Se ——- lit _ July.. 79.8 63.1 80.7 68.0 88.1 81.0 
é Ended. Daily opacity Gasoline  tCrude ——. dana = 1p 
. uns. rated. Production. . mS ‘ 
STEEL SCRAP PRICES (23) ; es: — Section Petroleum. git. Fuel ou. DOMESTIC RAILROAD EQUIPMENT 
(Per ton. at Pittsburgh) i Se earserr 2,925 78.6 665 309,019 66,134 106,999 ORDERS (1) 
Week Ended—-——. | July 25........ cesses 2,900 80.5 685 307,178 65,819 107,595 Reported in Rwy. Age of: 
Aug.21, Aug.14, Aug.23, | Aug. 1........-....... 2,930 78.2 695 307,011 63,836 108,662 Aug. 23, Aug. 15, Aug. 24, 
1936. 1936. 1935. Aug. 8... ied 76.5 665 305,650 62,020 109,771 1936. 1936. 1935. 
Heavy melting, aver. Aug. 15.. 78.2 ree 61.953 110795 | Locomotives ...... 3 rs : 
of daily quotations..$16.25 $15.65 $13.00 ag = 79.5 ae 61,071 110’ 628 Freight cars...... 225 Ai? 
stimated from U.S. Bureau of ; : assenger Cars.... eee : ae 
*Subject to revision. tRevised. me tele finished and eb oa iFor reporting companies only. {Includ- a ae one ee +. tes 960 
alis BS). cccces " 
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—_—_———— 34 —____—_ 
ELECTRIC POWER PRODUCTION (7) 
Includes only poe generated by the elec- 
tric light and power industry proper an 
imports. (Does not include power 
generated by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1936. 1935. 1934. 1933. 
June 6.1,945,018 1,724,491 1.664.916 1.541.713 
June 13.1,989,798 1,742,506 1,665,358 1,578,101 
June 20.2,005,243 1,774,654 1,674,566 1,598,136 
June 27.2,029,639 1,655,843 
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July 4.1,956,230 1.655.420 1,555,844 1,538,500 
July 11.2,029,704 1,766,010 1,647,680 1,648,339 
July 18.2,099,712 1,807,037 1,663,771 1,654,424 
July 25.2,088,284 1,823,521 1,683,542 1,661,504 
Aug. 1.2,079,137 1,821,398 1,657,638 1,650,013 
Aug. 8.2,079,149 1,819,371 1,659,043 1,627,339 
Aug. 15.2,093,928 1,832,695 1,674,345 1,650,205 
Aug. 22.2,125,502 1,839,815 1,648,107 1,630,394 

Back figures, see THE ANNALIST Of May 


11, 1934, page 756. 


THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 
tWhole- Sensi- 
sale tive 
Steel Price Price 
1934. Scrap. Zinc. Aver. Index. Index. 
Jan 89.3 78.9 84.1 103.4 81.3 
Feb 102.2 82.2 92.2 105.4 87.5 
Mar 106. 81.1 93.6 105.6 88.6 
Apr. ... 104.0 83.2 93.6 105.0 89.1 
ay ... 99.0 84.3 91.6 105.6 86.7 
June ... 92.4 79.3 85.8 106.9 80.3 
July ... 90.9 79.5 85.2 107.2 79.5 
Aug. ... 84.2 77.2 80.7 109.5 73.7 
Sep. ... 78.1 73.6 75.8 111.2 68.2 
Oct. .... 7.5 69.7 74.6 109.6 68.1 
Nov. ... 84.7 67.8 76.2 109.6 69.5 
Dec. ... 96.6 67.8 82.2 110.2 74.6 
1935. 
Jan. ... 102.3 70.6 86.4 112.9 76.5 
Feb. - 100.5 69.7 85.1 113.9 74.7 
Mar. - 90.2 72.6 81.4 113.8 71.5 
Apr. . 85.2 76.5 80.8 114.8 70.4 
May .... 91.5 82.1 86.8 114.9 75.5 
June . 93.0 79.5 86.2 114.3 75.4 
July . 94.9 T7.8 86.4 113.8 75.9 
Aug. ... 102.4 80.6 91.5 115.3 79.4 
Sep. ... 104.0 83.5 93.8 115.6 81.1 
Oct. .... 106.0 88.5 97.2 115.3 84.3 
Nov. ... 109.4 90.4 99.9 115.5 86.5 
Dec. ... 113.3 90.2 101.7 115.9 87.8 
1936. 
an. . 112.2 91.8 102.0 115.5 88.3 
Feb. . 116.5 91.3 103.9 115.5 90.0 
Mar. 120. 91.5 106.1 114.0 93.1 
Apr. ... 119.5 92.2 105.8 114.2 92.6 
ay ... 114.4 93.7 104.0 112.6 92.4 
June ... 110.7 90.2 100.4 113.5 88.6 
July ... 115.2 86.1 100.6 1115.3 +87.3 
Aug. ... 125.7 85.0 105.4 *116.5 *90.5 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934 
see THE ANNALIST of Dec. 28, 1934, page 898. 
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THE ANNALIST WEEKLY INDEX OF 


SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 


sale tive 
Steel Price Price 

1935. Scrap. Zine Aver. Index. Index. 
Aug. 27. 104.6 84.3 94.4 115.3 81.9 

1936. 

May 5. 117.8 95.5 106.6 112.6 94. 
May 12. 115.3 95.9 105.6 111.9 94.4 

May 19. 114.4 95.4 104.9 112.0 93. 
May 26. 113.6 95.4 104.5 112.3 93.1 
June 2. 112.1 94.4 103.2 112.3 91.9 
June 9. 110.2 93.7 102.0 112.8 90.4 
June 16. 111.3 93.5 102.4 112.8 90.8 
June 23. 112.1 93.0 102.6 113.8 90.2 
June 30. 113.8 92.4 103.1 113.9 90.5 
July 7. 115.0 90.2 102.6 115.0 89.2 
July 14. 115.1 89.4 102.2 114.8 89.0 
July 21. 115.2 89.6 102.4 114.9 89.1 
July 28. 118.1 88.5 103.3 115.0 89.8 
Aug. 4. 122.9 87.2 05.9 116.2 90.4 
Aug. 11. 126.9 88.5 107.7 116.2 92.7 
Aug. 18. 130.4 88.1 109.2 116.8 $93.5 


; 109. 115.6 *94.5 
For figures from Jan. 5, 1932, to Dec. 11 
1934, see THe ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827 
tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
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VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 


vee ended —Pound (France)— —tDollar— 
WP Dc cedeecc 61.2 61.0 59.0 9 
= See: 61.2 61.1 59.1 59.0 
Aug 61.3 61.1 59.3 1 
Au one 61.5 61.3 59.3 59.2 
ji ppeaae 61.5 61.4 59.3 3 
SSS 61.5 61.4 59.3 59.3 
Aug. 24-26 - an 61.5 59.3 59.3 


tBased on exchange quotations for France, 
Switzerland and Holland. 
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MONEY RATES IN NEW YORK CITY 
-— Call Money. 60-90 4-6 90- 


Re- Day Mos. Day 

new- $Time {tCom. §Ac- 

1936. als.High.Low.Last. Loans. Paper. cept. 
Aug. 20..1 1 1 1 1% % ve 
Aug. 3i..1 1 1 1 14 % ts 
Aug. 22... «e : 1% % ts 
Aug. 24.. 1 1 1 1% % Ys 
Aug. 25.. 1 1 1 14 A fs 


.° 
1 

Aug. 26.. 1 ? 1 

tBest names. {Asked rate 
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NEW YORK TIMES WEEKLY BUSINESS INDEX UNITED STATES POSTAL SAVINGS (4) 
“ Se oes ee - ee ee —. (Balance to credit of depositors at end of 
—-Car Loadings- tee i ower Automobile umber Cotton ned. ‘Whi 
Misc. Other. Activity. Production. Production. Production. Activity. Index. month) (In millions of dollars) 
mttecti ante 10 ’ 1935. 1934. 1933. 1932. 1931. 1930. 
Adjusted weithts .i9 a 4 3 is 4 oe 00 «| Jan. .. 1,200.8 1,200.8 942.5 665.6 278.4 165.1 

a : : : . : . ; Feb. .. 1,202.4 1,200.0 1,006.2 691.8 392.1 167.9 
Aug. 24 2 = «82.672 GBT HGS 7.2 | MBE -- FORE S LONG eed Pond 313.8 1702 

1936. ay .. 1,204.5 1,196.9 1,178.8 742.6 325.0 171.2 
July 4 93.1 99.2 111.3 103.6 195.1 93.1 123.6 102.4 | June .. 1,204.6 1,197.9 1,185.1 784.8 347.4 175.3 
July 11 92.2 98.8 110.6 103.2 102.4 83.9 129.1 101.6 | July .. 1,189.6 1,190.3 1,176.7 828.5 372.5 180.7 
July 18 89.8 98.5 104.2 104.9 96.7 79.8 121.8 100.5 | Aug. .. 1,191.2 1,192.2 1,177.8 848.5 422.7 186.5 
July 25 92.2 99.2 105.2 104.0 103.1 84.9 123.2 101.3 | Sept. .. 1,191.7 1,192.8 1,180.7 857.4 469.9 189.8 
Aug. 1 92.5 99.2 111.7 103.9 121.5 81.3 135.5 102.9 | Oct. .. 1,196.5 1,198.6 1,188.9 870.8 538.1 192.5 
a eee 91.7 98.5 111.0 103.6 128.0 87.4 139.9 103.2 | Nov. .. 1,198.8 1,203.5 1,198.7 885.2 565.5 200.7 
Aug. 15... 191.4 *97.1 105.2 105.1 104.1 +84.8 +137.9 +102.2 | Dec. .. 1,201.4 1,207.2 1,208.8 900.8 605.1 245.4 
SE, Mv cces *88.5 *96.4 112.0 105.8 128.4 85.0 137.4 *103.4 1936 1935 1934 1933 1932 

tRevised index. Back figures will be furnished on request Jan 1,208.0 1,200.8 1,200.8 942.5 665.6 
Feb. . 1,213.8 1,202.4 1,200.0 1,006.2 691.8 

- 21 Mar. ... 1,215.8 1,202.5 1,200.0 1,112.7 705.3 

RATE OF OPERATIONS IN THE STEEL INDUSTRY Apr. ... 1,215.2 1,200.4 1,197.5 1,158.4 722.1 

-As Estimated by ________. | May .... 1,214.0 1,204.5 1,196.9 1,178.8 742.6 

-~—~——Dow-Jones——— Amer. Amer. June ... 1,231.5 1,204.9 1,197.9 1.185.1 784.8 

Week U.S. Week Be- Ironand Week N. Y. Iron Metal July .... ---- 1,189.6 1,190.3 1,176.7 828.5 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. | Aug. 1,191.2 1,192.2 1,177.8 848.5 

= Seth TNE EIBee Tags 
Aug. 26.. 41 57 50% $$ Aug. 19.. 48.8 Aug. 24.. 52% 651 Aug. 20.. 50% 51 ct. .... 196.5 1,198.6 1,188. . 
Se 2.. 37 50 45 Aug. 26.. 47.9 Aug. 31.. 52 50 Aug. 27.. Nov. .... 1,198.8 1,203.5 1,198.7 885.2 

P al s al os Fl Be 1'201.4 1.2072 1/2088 900.8 
July 27.. 66 717 72 July 20.. 70.9 July 25.. 70% 72 July 21.. 71 72 
Aug. 3.. 67 76 72 July 27.. 71.5 Aug. 1.. 71% 73 July 28.: 71% 73 29 
Aug. 10.. 67% 75 71 Aug. 3.. 71.4 Aug. 8.. 71% 2 Aug. 4.. 72 73 COTTON SPINNING ACTIVITY (5) 
Aug. 17.. 66% 74 70 Aug. 10.. 70.0 Aug. 15.. 70% 71 Aug. 11.. 71 71 (Thousands) 

Aug. 24.. 69 T5% 72 Aug. 17.. 72.2 Aug. 22.. 72 7 Aug. 18.. 72% 73 Jul J Jul 
Aug. 31... Aug. 24.. 72.5 Aug. 29 < Aug. 25.. 73 73 1938. 1936. wy 
tCapacity operated for five days No. active during month.23,250 22,957 22,312 
P. C. of capacity opera- 
22 — 27 tion on single-shift 
FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE basis ..........--...ee. 119.8 111.0 73.5 
Aug.15, Aug.8, Aug.17, PRODUCTION (10) 
1936.' 1936. 1935. Week — —— BO 
Grain and grain prod. 42,771 46,451 42,921 | Ended: 1936. 1935. 1934. 1933. RESERVE BANK CREDIT 
Livestock ......... 15,248 14,717 14,278 ON eee 100.415 90,788 71,293 55,496 Monthly Averages of Weekly Data Adjusted 
ME vscce SEeay ..117,033 114,524 89,894 | June 20....... 100,733 90,561 70,330 58,689 for Seasonal Variation 
IY sic RP Rs 8,365 8,450 4,781 June 27....... 99.695 88,537 80,936 59,638 (Millions of Dollars) 
Forest products...... 36,547 35,199 30,543 | July 4..... .100,697 59,380 30,493 41,915 Total 
aay ..._ 56,132 54,206 34,971 | July 11....... 97,933 83,450 66,632 58,022 Bills Bills 
Merchandise, 1. c. 1. ..165,337 165,724 157,878 | July 18....... 91,317 83,255 65,829 63,137 Bills Bought U.S. and 
Miscellaneous freight.295,064 289,022 238,739 July 35 AD: 96,863 62.504 59.412 ot.6e8 Dis- inOpen Secu-  Secu- 
; a sane ug. nae f ‘i . A 1934. counted. Market. rities. rities. 

Car loadings (total).736,497 728,293 614,005 | Aug. 8....... 81,704 48,067 57,539 53,867 | January ....... 104 91 2,347 2,550 

Week ended Aug. 22, 1936—Estimated total | Aug. 15.......756,638 56,386 53,854 53,920 | February ...... 71 69 2,472 2,581 
36,000; corresponding week in 1935, 626,373 Aug. 22.. . 73,709 50,585 52,351 50,047 PED wanenneae 53 36 62,482 2,585 

I akan cata 44 17 2,524 2,603 

pon EEE Me sencecceese 37 7 538 2,639 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) — seseceeeee 2 i oo 2.610 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) August ........ 21 8 2.452 2'593 
Trans- Stone, September .... 6 2,390 2,455 

Iron portation Non- Lumber Clay Leather Food Tobacco Paper October ........ 12 6 2,411 2,368 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- November ..... 11 5 2,425 2,330 

1935. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. December ..... 8 4 2,256 2,124 
July.... 72.4 86.1 184.9 182.2 52.0 544 92.2 86.9 101.6 58.2 96.5 110.7 +77.4 1935 

1936. January ...... 10 4 2,346 2,373 
May... 80.1 99.6 96.7 894 57.1 58.2 24.2 862 1029 57.0 996 111.2 81.8 February eaknien a 5 2,470 2,463 
June... 82.2 100.7 199.1 908 57.3 58.3 945 85.9 1024 57.2 99.2 111.8 +81.7 | March ......... 7 5 2/480 25246 
July.... 85.1 101.0 982 90.9 58.2 605 98.2 864 103.9 576 98.9 114.2 83.6 | April .......... 6 5 2.524 2'577 

ay 7 5 2,537 2,634 
4 ca o6acecsers q 4 oon 

FACTORY EMPLOYMENT AND PAYROLLS (6) ED al achiamivans Y , 
>a een 7 7 2,450 2,607 
(3-year average, 1923-1925—100) September .... 10 6 2,389 2.471 
—_—_——_Employment———. —__—_——Payrolls————_-. err 8 4 2,411 2,389 
July, June, July, July, June, July, November ..... 7 4 2,425 2,343 
1936. 1936. 1935. 1936. 1936. 1935. | December ..... 5 4 2,256 2,341 

[ron and steel and their products (ex- 1936 

cluding ney poet bbadeenecsneee 83.8 82.4 71.3 75.8 78.5 $52.6 . 

Machinery (excluding transportation January ....... 6 4 2,346 2,385 
ccs ce * + February ...... 8 4 2,470 2,475 

equip 100.4 100.3 85.6 87.5 90.6 67.5 t 
Transportation equipment 101.0 $104.6 $87.3 93.3 +99.5 168.1 | March ......... 6 5 2,480 2,533 
Railroad repair shops..... IN 60.6 53.5 58.0 62.3 48.2 | April ... 6 5 2,523 2,582 
Nonferrous metals and their products 88.7 89.7 180.2 73.6 76.1 +59.9 ay .. ° 5 = 2,537 2,637 
Lumber and allied products ... 58.1 57.5 51.9 48.5 149.4 38.3 | June 6 4 2,428 2,617 
Stone, clay and glass products. . : 61.1 60.7 54.7 48.8 49.5 38.9 | July 3 4 2475 = 2,600 
Textiles and their products. . 93.4 93.2 87.8 76.3 75.7 68.4 
Leather and its manufactures 86.9 82.4 87.3 76.5 66.7 77.5 31 
Food and kindred products. . 107.7 100.4 $105.7 103.6 95.8 +96.9 GOLD AND SILVER PRICES 
Tobacco manufactures ......... .. 57.0 56.9 57.6 49.2 48.3 47.6 ————-Gold.__——__, ——Silver.—_, 
Paper and printing............ . 97.9 98.3 95.5 87.7 90.5 81.4 Week Dollar U.8s. — - 
Chemical and allied products 110.7 108.3 106.8 103.7 7102.6 95.4 Ended Equiv- Treas- 
ae od 1-4 oa woke 5 183.7 [v3.8 77.0 +79.0 61.3 July 25: London. alent. ury. London. N.Y. 

n » je o ; 
mbined index 86.0 19.7 11.8 #78.7 +64.8 High ..138s 10%d 34.85 35.00 194d 44%c 
i Low ...138s 7d 34.87 35.00 19%d 44%c 
. | anne sama _ “ ioninaen aad : ome Aug. 1: 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION High _.1388 11d 34.85 35.00 194d 44%c 
(Millions of dollars) Low ...138s 8d 34.78 35.00 194d 44%c 
Public Public Educa- All Aug. 8: 

1935. Total Residential. Factories. Commercial. Works Utilities. tional Other. High ..138s7%d 34.77 35.00 19}\d 44%c 
January ...... 99.8 22.4 7.1 10.8 35.7 8.7 3.7 11.4 Low ...138s 4 34.77 35.00 19%d iattc 
February ... 75.0 16.6 7.8 9. 23.9 3.9 5.8 7.9 | Aug. 15: 

March 2 pee 122.9 32.2 8.5 12.2 30.8 6.5 10.4 15.4 High . 138s 6d 34.79 35.00 184 Hes 
“See : ; ‘ ; t Low ...138s 4d 34.76 5 94d 44 
moh BS OR BR Oe OB OM OB oe ee oe ae 
neh cation ’ ; 9.1 17.7 : ao ; 

BN is cctane 159.3 48.4 14.6 15.8 40.1 13.8 9.2 17.4 — - eee SS 34.79 35.00 194d aus 
August ...._.. 168.6 46.5 10.6 17.3 65.1 44 8.7 21.9 w ...1308 3 34.77 35.00 194d 44%Kc 
September .... 167.4 41.8 6.0 13.6 63.7 12.5 4.3 25.6 Aur. 24-26 : 
October ....... 200.6 55.1 12.0 16.6 75.1 11.2 9.2 21.3 igh ..13882%d 34.77 35.00 194d 44%c 
November .. 188.1 39.7 8.9 12.8 69.6 10.7 24.7 21.7 Low ...138s 2 34.76 35.00 ghd 44%c 
December ..... 264.1 451 9.9 12.0 76.4 18.1 62.6 40.1 

: —- — 32 

Total........1,844.5 478.8 108.9 164.5 578.6 111.6 173.5 228.7 | BRITISH EXCHANGE RATES ON PARIS 

1936. EXCHANGE 
January ...... 204.8 37.4 9.0 15.5 58.9 17.9 39.5 26.5 , 

February 142.1 31.2 13.4 12.6 36.3 11.9 21.1 15.5 Gn Sanse-cvernge gales per Gay) 
arch ........ 199.0 55.2 18.4 17.3 44.2 18.1 19.2 26.6 aa” i wan’ die he 
April 234.6 67.2 25.5 24.3 49.7 23.8 23.2 21.1 ou, oe. Mee. 46. 
May 00.0... 216.1 70.3 12.9 18.8 50.8 12.8 20.7 29.8 ier 16i43 whaen vaen 
une. ’ ; 21.9 71.1 9.3 18.3 28.7 75.907 76.030 75.493 74.947 
2 75.800 76.030 75.537 74.947 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 7912 16.091 |. 4947 
_ —Number of Projects —— - tFloor Space 75.915 76.130 75.657 75.000 
Non- Public Public eros) gic aig 75.873 75.647 ocms 

1935. Total. Residential. residential. Works. Utilities Residential. dential. 1936. ——_1935—_—. 
January ...... 6,458 2,900 2,526 876 156 3,528 5,622 : High. Low. High. Low. 
February ..... 6,135 2'964 2'349 700 122 4'569 oR Bae ai eee Ts ie 
March .... 8,929 4,732 3,103 933 161 8,809 «9 a See 7 ait cam a 
April 10,570 6,098 3,388 926 158 11,925 ce) aoe ae? Ria Ri ee Tee 
ST ikkcexesies 10, 6,268 3,178 923 132 13.136 GR @ oe Weatt ee 75.026 74.937 
— Reagiahineeetpte 10,450 6.166 3,059 1,087 138 13/702 9,075 Ds BB ee scene 447 76.323 75.125 74.993 
7 .. 10,929 6,356 3,325 1,050 198 13,115 8,288 
August saaceucs SED 5,808 3,307 1,358 182 11,753 9,632 
Sep emher .... 9,978 5,602 2,778 1,422 116 12,002 8,602 
Oe ober eta 11,385 4 2318 ie za 16,764 10,813 panes 

ovember .... . . > 4 12,253 11,680 -—-tCall Loans. - 60-90 Days. 
December ..... 8.249 3,856 2'796 1'328 269 11/899 20'680 $Daily #0 ere ay 

1936. 1936. High. Low. Avge. High. Low. Avge. 
January ...... 7,724 3,624 2,761 1,048 221 10,306 16,047 | July is... = i - = oe 
February ..... 6,942 3,249 2,355 702 136 9,115 11,384 | July 25...:: 1 1 100 14 W 1. 
MED co ssccee 10,514 6,080 3,106 1,123 205 15, 15,088 | Aug. 1..... 1 1 1.00 1 1 1.25 
Paws aetracee 4 13,338 8,233 3,792 1,092 221 19,736 17,343 | Aug. 8..... 1 1 1.00 1 1 1.25 

ieee nissan 13,242 8,528 3,436 1,102 176 20, , Aug. 15..... 1 1 1.00 1 1 1.25 
Fon wet 13,352 8,444 3,411 167 15,916 | Aug. 22..... 1 1 1.00 1% 1 1.25 
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MONEY RATES IN NEW YORK CITY 
Time Loans._——_—_——, Prime Com’! Paper. Bankers’ Accep- 


4-6 Mos. 4-6 Mos. tances, 90 Days. 
Daily Daily Daily 


High. Low. Avge. High. Low. Avge. High. Low. Avge. 
1 1 


1 1 1.25 .75 eg & .12 
1 1 1.25 $ 75 i ts 19 
1 1 1.25 75 ts ts 19 
1% 1% 1.25 7 ff wf .19 
1 1 1.25 15 fs ts 19 
1 1 1.25 75 ts ts 19 


tThousands of square feet. *Subject to revision. tRevised. tNew York Stock Exchange. {Asked rate. SAverage of renewal rate. 
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FOREIGN EXUHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer <a 
Week Ended Aug. 20. oe $5.55 22. $5.54 24. Sein?“ Aug. 26. 
Aug. 22, 108. A 15, _ ug. 24, 1935. Beant: iid pd iwactensdencekancean $5.033% 35% 3% $5.03,% 
Par. Country and Unit. High. igh. High. Low. 4 state teen eee e ee weneeeeeenaeenees H oars Hy it Hy 3h H 5 Sos y ost 
.2397 ENGLAND (sovereign)...... $5.0. natn $5.02 *. cee teh . . 
8.2397 AUSTRALIA (sovereign).... 4.02 4.021% ti 3.9) 3. ee High... 20... .0eeseeeseeeees 0658};  .0658% .0658% Sh, d 4 38% 
8.2397 SOUTH AFRICA (sovereign) 5.03 5.02} 5. tay 4.9 MR ) ee RARE aah ssa s on sis.aacesice 0658%, .0658/,  .0658%  .0658%  .0658%  .0658% 
d FRANCE (rane) avs saneis 18 .0658,%, I Fg eae nn att 8 08s Seon seisione care 0658%  .0658y, 06587, 06587, 06587, —.0658;', 
O0ntk FEAT CUPS)... <0. 0200000 88 0787 agi 0823 0818 Italy: : High se eeeeeeees 0788 0788 0788 = 0788 0788 0788 
40332 GERMANY (reichsmark).... .4025 4022 ‘$os8 402244  .4043 M026 | LOW .- eee ee ee eee e cece eerereeeces er oeee pit | yd oe yt 
.68057 HOLLAND (florin).......... .6795Y,  .6788 .6794%4 — .6788 .6788 6771 Gamees: NN ee cts gla: foo5 = “4004 4024 4024 4024 4023 
.32669 SPAIN (peseta){............ 11285 .1285 1295 "1280 1376 (1371 ee Senor sar esess sh seeenses 40233 41022 “4023 “4022 “4022 4022 
1.6931 CANADA yond Pal taleouati 1.0000 -9996 1.0000 1.0000 .9984 Se 94 4022 "4023 "4023 "40224% |4022%, 
1695 BELGIUM (belga) .......... .1689 1685 .1686%, .1684% .1692 .1685 went i: RIE Liss. cdc desea-ad 6793% 6792 6791 6791 ‘6791 "679022 
.32669 SWITZERLAN \tvanes. 3261 -3259 3263 .3259 .3277 eh a ee 6790 ~ 6789 6788 "6789 "6789 6789 - 
0220 GREECE (drachma)........ 0094 = 084% 0094 .0094% 094% ie fag siegaenvess 6792 6790 6790 .6788%  .6789 .6790 
.4537 SWEDEN (krona)........... .2596 .259144 .2594 .2590 .2571 .2561 Belgium: ce Rice a ak wis 1688 1688 1689 1689 .1689 1689 
.4537 DENMARK (krone)......... -2249% .2244 .2246 .2242 .2226 a EE nS o 4 on pk eeane nwedncaen : 1687% 1687% .168844 .1688 1 .1688%%, 
4537 NORWAY (krone)........... -2530 -2525% -2528 .2524 -2506 - igs? Ire ee . .1687%4 1688 1689 . x 1689 
by AUSTRIA — oeeeeees 44 er Rr _ = gr Switzerland: MS (5.0 3 caicagecue . .3261 3260% .3260% 3 3 326045 
1888 POLAND (sloty).........0.. ; ‘ i J MB EEE ckc-ecedCcccecesesccessoncenees . .3260 3259 .32 3 321 .32591,, 
0418 CZECHOSLOVAKIA (crown) .04135%  .0413%  .0413% .0413% .0417 2 US SRS ERE REE TOE 3260 320% “3260 3260 “3260 .3260 — 
0: YUGOSLAVIA (dinar)...... 02 .0230 .0231 0230 .0231 .0230% oGenadn': Ne 6ikasans - 1.0000 1.0000 .9998 .9996 .9996 9998 
{ 074 PORTUGAL (escudo)........ .0461 04 .0460 0460 0456 0455 | ieee ere rr 1.0000 1.0000 -9996 -9993 -9995 -9996 
.0101 RUMANIA (leu)............. .007 .0076 .0076 6 .0090 j Ot See 1.0000 1.0000 9996 -9993 J -9998 
-2961 HUNGARY (pengo)......... .19 §.1980 .1985 §.1980 .2990 q i oy ao SA Pe oe ee f f 1 f n.1245 n.1235 
0426 FINLAND (markka)........ .0222%, .0222 .0222 02214% .0220% #« «0 565 ee een huchcade eh esa hsas vied 2946 2946 2947 2947 .2947 2947 
Ce errr 3798 .3799 797 .3768 .3757 sArgentina (free inland)............. 2805 2805 .2805 .2810 2810 
PONCE ON? (aliver dollar) . gt} of 3138 ros 4 yoo tClosing rate. §Demand rate. {Not quoted. n Nominal. 
ee Silver dollar)... .3 3 : : P a 
5000 MANILA (silver peso)..... ; -5008 “5000 -4990 "4990 SOURCES OF DATA 
a a Singapore... 5915 5910 5910 5905 5825 5805 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
84396 JAPAN ( Rie 2944 4 “2942 "29048 “2939 oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
1.64479 COLOMBIA eo peso). 5550 5525 5525 5525 5075 “5075 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
1.6335 ey (paper peso) 280 2790 2785 2780 2695 2685 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (4) En- 
2026 BRAZIL (p reese Tania e a ) . . gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
: — a Sener milreis) free 0595 0590 0590 0585 0545 0535 and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 
2060 CHILE ( pa eos j te eeeeeens “0519 0519 0519 “0519 ‘0519 0519 (19) American Railway Association. (20) Unite States Department of Interior. (21) Silk 
4740 PERU BN) PeCSO).....++4-- “595 “2595 “D595 “2505 2425 0425 Association of America. (22) National Industrial Conference Board. (23) American Metal 
1D Fer eel pepe csecs "qaaeee roo ‘5150 5150 ‘51 “8087 “2062 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
‘3440 MEXICO ( ise peso)...... 3788 28 3788 3788 ‘2785 O785 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
d silver peso)t...... : : . state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 





Agricultural Economics. *Subject to revision. tRevised. 


Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Aug. 22, 1936. 


tDemand rate. {Nominal. §Free inland. 


Stock and Bond 


The Annalist Weighted Averages of Group Leaders 




































































Cal. Wks Net 
Aug. 20. Aug. 21. Aug. 22 Rangs. Aug. 24. Aug. 25 Aug. 26 Volume. Last.Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. General Motors............ ,600 % 
ERE eRe CR 63.0 62.1 62.4 62.2 60.2 60.4 61.2 60.4 61.1 0 60.2 62.2 61.2 61.7 62.4 61.6 61.9 62.3 61.2 61.5 | Radio Corporation......... 86,800 104% — x 
oe ee NS “Perr rerere 206.1 203.3 204.2 — : 197.6 = 199.9 206.3 197.1 203.3 200.3 201.9 204.0 201.5 202.6 203.8 200.3 201.2 | _ oS RRR RI AS 84,900 664,— % 
DOE ici viwwasceccccissos Se ae eee oe 36.2 36.5 36.2 36.5 37.7 36.0 36.8 26.5 36.8 37.4 36.9 37.2 37.5 37.2 37.2 | Anaconda Copper.......... 73,000 37% — 
IID «bac noatind os ou.r.o0's 117.9 116.9 117.6 HP 11130 1155 1153 113-7 1152 117.9 113.0 116.9 115.2116.2 116.9 115.4 115.9 116.6 114.0114.2 | Bethlehem Steel........... 70,200 61%+ % 
5 Motor accessories 54.6 54.0 54.1 54.2 52.9 53.1 53.9 53.4 53.9 548 529 54.5 53.9 54.2 54.5 53.9 54.1 54.5 54.0 54.1 | New York Central. $4 40%4— % 
No itera sis caoaiere: 32.8 318 324 33.0 31.1 31.2 31.8 31.2 31.8 33.0 30.8 324 315 31.8 321 31.4 31.5 32.0 30.6 30.8 | Chrysler Corporation. ..... 100% — 3% 
3 Building .................. 64.0 63.0 63.2 62.8 60.8 61.2 61.6 60.8 616 64.0 60.8 628 620 628 63.6 62.8 63.2 63.2 624 62.6 | Columbia Gas & Electric. “58,300 20% — 1 
OO errr 163.2 162.2 162.4 160.4 158.0 158.2 158.8 158.4158.8 164.0158.0 162.4 160.8 161.2 162.2 160.8161.0 160.8 158.2 160.2 | South Am. Gold & Pl......58,200 5% + 1% 
{ane eee... BERT as Betas as at ah Ges Bt aes te ee Bd i 2s| Nemes on cee = 
|e : ; x ! : y : ‘ . : : Y 42.6 42.2 425 429 42.3 42.5 | NUMBER OF ISSUES TRADED 
NI, pike sdcihicn' nlaross 85.2 84.8 85.0 85.0 83.6 83.6 84.6 83.6 84.0 85.6 83.6 84.4 84.0 84.2 85.0 84.4 85.0 85.4 84.8 854] wee, Weeki 
ie lc aisis 41.6 41.0 414 41.2 40.2 40.2 40.4 40.2 404 420 40.2 41.2 406 41.0 420 41.0 416 418 416 416 | pigeq. “"" ” Un- 
2 Electrical equipment eae Si 74.9 73.6 738 74.2 70.7 70.9 72.2 71.4 722 75.2 70.7 73.4 72.0 728 73.7 728 728 73.4 71.8 720 | “Toae: onsen: ines, Geanwet Totes 
3 Farm equipment. 74.2 72.8 73.0 73.2 69.2 69.4 70.4 70.2 704 74.6 69.2 726 71.2 71.2 72.2 71.6 72.0 724 70.6 71.0 | 4 is va60 on O14 
4 Office equipment......... 36.6 36.4 36.4 35.9 35.2 35.3 35.8 35.3 35.8 36.6 35.2 36.0 35.6 36.0 36.2 35.8 36.1 35.9 35.4 35.5 | 2UB: oo-:: +: 247 684 126 1'057 
4 Railroad equipment..... 36.2 35.7 35.8 35.5 33.5 33.6 34.6 33.8 34.5 36.2 33.5 35.3 34.8 35.1 35.5 35.0 35.3 35.5 34.7 34.8 +: ccilacatieaaierces , 
4 Amusement 28.9 28.3 28.4 284 27.1 27.1 27.7 27.2 27.7 29.2 27.1 285 27.8 283 29.4 283 29.0 29.7 28.9 28.9 Daily 
5 Merchandis 48.1 47.8 47.9 47.8 466 46.7 47.1 46.7 46.9 48.5 46.6 47.5 47.0 47.2 47.6 47.2 47.3 47.4 46.9 47.1 | Aug. 20........ 229 366 201 796 
3 Rubber an 39.6 38.0 38.6 38.8 36.9 36.9 38.4 36.7 37.8 39.6 36.7 38.6 37.6 38.0 38.4 37.6 37.6 38.4 37.4 37.6 | Aug. 21........ 59 696 97 852 
2 Liquor ....... 37.5 36.6 36.6 36.6 35.7 35.7 36.3 35.4 36.3 37.8 35.4 37.2 36.0 37.2 37.5 37.2 37.5 37.8 37.2 37.2 | Aug. 22........ 343 144 130 617 
4 Standard Oil 32.6 32.2 32.2 32.3 31.2 31.2 31.4 31.2 31.4 32.9 31.2 31.9 31.4 31.5 32.0 31.5 31.7 32.0 31.6 31.8 | Aug. 24........ 413 142 165 720 
4 Independent o 54.4 54.0 54.2 53.9 523 523 52.9 51.2 525 54.5 52.1 53.1 52.6 52.8 53.2 52.8 53.0 53.0 51.9 52.2 | Aug. 25........ 368 214 184 766 
—. oo sms i ee et 3 ges gl es ms BS gre He BF sre ore 8S Be Bo | AY ow sowms BOND AVERAGES 
Ea scattienik: ahaa eee a 08 OCs 5 57. : ‘ ‘ bs 7. i 0 a J . . A u 56. ” 3 
$Uullte ...... oo: 29:7 29:3 29.4 29.4 284 284 288 284 288 20.8 284 29.2 288 289 29.3 289 291 29.2 286 28.9 gp me rena oo 5 roe near 
Note: These figures | are available each day in The New York Daily Investment News. 10 10 e414 
. ; , , — High- Second- 10 
The New York Times Stock Market Averages [a aa ae Grade Grade Public 10 40 
: AVERAGE (40 BONDS) 1936. Rails. Rails. Util. Indus. Bonas. 
WEEKLY HIGH, LOW AND LAST Indus- Util- Com- Net | Aug. 20....111.50 90.60 106.15 107.06 103.83 
Week ended: 25 Rails -——25 Industrials——_, a Date. Rails. trials ities. bined. Chge Aug. 21....111.40 89.88 106.16 106.90 103.59 
1936. High. Low. Last. High. Low. Last. High Low. Last. | Aug. 17.....81.79 98.35 88.89 87.71 — .02 | Aug. 22....111.28 89.75 106.21 106.92 103.54 
Ce ae 39.44 26.54 39.37 218.62 211.67 218.17 129.03 124.18 128.77 ug. 18..... . 98.29 88.95 87.73 + .02 ug. 24.. : . ; . 71 
 «B seteapeter 41.70 39.31 41.25 255.42 21813 223.82 133.56 128.72 132.53 | Aug. 19....-81.95 98.31 88.75 87.74 + .01 | Aug. 25....111.35 90.53 106.40 107.10 103.85 
- 2 Soest 41.85 0.79 1.63 227.71 223.37 226.49 134.74 132.08 134.06 | Aug. 20..... 81.92 98.41 88.81 87.77 + .03 | Aug. 26....111.38 90.54 106.36 107.00 103.82 
WO Decancaaawne 42.66 41.51 41.75 229.07 222.59 223.05 135.68 132.02 132.40 | Aug. 21..... 81.44 98.40 88.56 87.46 — .31 
WS Bans escwnces 43.88 41.38 68 226.78 221.79 225. 135.33 131.66 134.78 | Aug. 22..... 81.42 98.39 88.45 87.42 — .04 | — = — 
i a Gea 43.93 42.16 42.26 227.87 219.71 220.38 + 135.90 130.98 131.32 Wk’s rge., 40 bonds—High 87.77, low 87.42 THE NEW YORK TIMES STOCK AVERAGES 
ME MR cicesawcwes 42.59 40.47 1.04 221.32 214.85 216.42 131.85 127.66 128.73 Aug. 24 nies BL. 89 98.55 88.64 87.74 + .15 BY CALENDAR WEEKS s 
ug. 55 88. 87.74 + .15 
DAILY HIGH, LOW AND LAST Aug. 26.....81.90 98.40 88.36 87.64 — (10 
ee Ce 42.59 4192 42.09 220. 219.58 219.95 131.74 130.75 131.02 — eae. aa : 
—........... 41.59 40.47 0:56 219.20 214.85 215.24 130. 127. BONDS SOLD ON NEW YORK STOCK 
BE MB en awnneee 41.10 40.61 41.04 216.55 215.47 216.42 128.82 128.04 128.73 EXCHANGE 200 
PE aaron 41.67 41.20 41.44 219.89 217.52 218.24 130.78 129 129.84 (Par Value) 
ME Tain earsicoes 41.73 41.20 41.22 219.85 17.87 218.50 130.79 129 129. pie Se ee 
BEE: Die sce awcas 1.58 40.92 41.00 218.57 215.76 216.15 130.07 128.34 128.57 Aug.22,°3 36. Aug 34 24,'35. 
ED. 5660550400400 302,400 
Dow-Jones Stock Market Averages Tuesday s+ “T-872,000 "15,708,900 150 
‘ WEEKLY HIGH, LOW AND LAST el BBR Od 
Week —30 Industrials— ——20 Railroads—— —20 Utilities 70 Stocks | Friday ............. 9,490,000 17,599,300 
Ended: High. Low. Last. High. Low. Last. High. Low. Last. Last. a re 3,567,000 6,311,300 
1936. " es 
July 18....165.07 160.33 164.42 53.4 .30 52.87 35.40 .39 35.01 60.58 | Total week........ $42,615,200 $72,821,500 r v 
. ++ 165. 3. 35. 53.73 52.54 53.31 35.58 34.76 35.37 61.05 | Year to date..... . 2,231,002,100 2, 139, 996,900 < < 
- 1... .168. t f 54.72 53.34 53.55 36.05 34.70 34.86 GC | BA BB a ois ccsccee. 6,320,000 12,826,000 ens 
‘ ; . ‘ 55.96 53.12 55.74 35.93 34.68 35.83 62. ro 2 Seeepeeee 8,116,000 16 878,200 re) 
Aug i 165. 65. 56.02 53.87 53.98 36.05 34.63 34.76 81.13 ES Serer 7,952,700 11,160,900 Pic 
Aug. 167.01 160.52 162.14 54.26 51. 52. 34.96 34.38 33.7 ‘61 | BONDS SOLD ON NEW YORK STOCK 
DAILY HIGH, LOW AND LAST EXCHANGE 40 
Aug. 20....166.70 165. 165.59 26 53.44 53.63 34.84 34.38 34.54 60.9 (Par Value) 
Aug. 21....164.69 160.52 160.80 52.99 51.74 51.84 34.47 33.44 33.51 59.07 —Week Ended—— 
Aug. 22....162.35 16105 162.14 52.52 51.95 52.44 33.85 33.47 33.78 59.61 ’ “ Aug.22,'36.Aug.24,'35 
Aug. 24... .164.6 162.90 163.78 53.31 52.70 53.06 534.26 33.76 33.86 60.16 Corporation ........ $34, 000 $38,908,000 | 
Aug. 25....165.23 163.60 164.34 53.31 52.67 52.70 34.26 33.90 33.98 60.22 | U. S. Government... 3,108, 200 26,143,500 | i 
Aug. 26....165.00 162.98 163.32 53. 52.35 52.45 34.20 33.66 33.80 59.87 | Foreign ............ 4,813,000 7,770,000 | 
Shares Sold, New York Stock Exchange eneadiieands es a a | Mc RoKD] 
WEEKLY TOTALS AND DAILY AVERAGES NEW oe ISSUES \ ereens 
Week Ended ——RAILROADS—. —IND. AND MISC.— TOTA (ae 
‘ Total Av. Daily. Total. Av. Daily Total. Av. Daily pm SR 
kt cause as 1,080,040 007 —s- 7,586,134 1,404,840 8,666,174 1,604,847 Aug. 21, Aug. 14, Aug. 23 = 
MEE Se cicada tacsciae 688, 190 127,443 7,043,950 1,304,435 7,732,140 1,431,878 1936. 1936. 1935 
Ee. Mecsgsokpaanswdes 814.200 150,778 8,471, 1,568,812 9,285,785 1,719,590 | Public utility... $1,000 $4,500 | - 
BI vi ccucacevnases 2,060 48,530 6,243,822 1,156,263 7,045,882 1,304,793 | Industrial .... 500 ey mits w 
re Se) ee 521,410 98,409 ‘ 1,111,165 6,531,700 1,209,574 State and munic. 13,045 12,524 11.806 | c 6 AVERAGE DAILY | 6 & 
MME Mtaccsesccoucdsss 92, 91,119 5,011,750 928,102 5,503,790 1,019, Railroad ........ 3,000 16,000 on New YORK STOCK! 5 
Ss a pear eR EXCHANGE \ 
DAILY TOTALS eee $120,545 $29,524 $16,306 | |/¢ _ a 
DAILY —YEAR TO DATE— Year to date..... 3,267,278 3,146,733 2,115,794 wv 
Railroads. Ind. & Misc. Total. 1936. i. 7 y . | C 2 
ae ORR nT ree 77, 884, 961,900 313,213,121 196,950,929 | AVERAGE NET YIELD OF TEN HIGH- | | © 
 atexras sats cies 126,450 1,353,670 1,480,120 314,693,241 188,841,179 GRADE RAILROAD BONDS | iz ; 
(SRR Aa retina f 398,200 3 315,125,071 189,966, 139 1936. 1935. 1934. 1933. 1932. 1931. | | * 
"gi: Salient ss 68,620 734,590 803,210 315,928,281 191;421,749 | Aug. ..3.52 3.75 4.16 4.44 4.91 4.26 | 
MM MR i ccincucoreuss 75,070 724,860 799,930 316,728,211 193,547,469 | Aug. 18. .3.50 3.77 4.08 4.46 4.73 4.28 | patytstetete te tt bi tat elo 
| 2 Ray 154,490 53,780 908,270 317,636,481 194,937,699 | Aug. 22...3.52 3.79 410 4.48 4.76 4.26 a 5 1936 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 








FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & Co. 


Members New York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 











CANADIAN 


os RNMENT - MUNICIPAL - CORPORATION 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. . NEW YORK . HANOVER 2-6368 


CORPORATION 


22 Canadian Utilities 5s, 1955... - 91% 92% 
22 Dominion Gas & Elec. 6s, 1945 891%, 90% 
U. S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 

4 Alabama State of, any issue . OW 

4 Alabama Counties, all issues ow 

4 Alabama Municipals, all issues ow 

4 Anniston (City of), any issue . OW 

4 Decatur (City of), any issue . OW 

4 Dothar (City of), any igsue Ow 

4 Huntsville (City of). any issue Ow 
ARIZONA: 

23 Nogales, any issue (5M) ow 
ARKANSAS: 

85 Arkansas Highway, A, 4% 89%, 90% 
850 «~Arkansas Highway, A 4% "end 414s + 91% 
85 Arkansas Highway ‘‘A’’ 5s 94 
53 Arkansas Hospital Constructions ‘Ow 

53 Arkansas Pensions, 1 4.00% . 
6% Arkansas Rfdg. Road Dist 38, "49. 81 81% 
53 Arkansas University 44s ow 

23 Desha Co. D. O. fdg. 5s, ‘52 (7M) 96 
53 Jonesboro Special School 74 ee 
&5 Laconia Dr. & Levee, Phillips Co.. 35F 

53 Little Rock Special Schoo! 4.00% 

58 Little Rock Street Impvt. Dists Ow 

85 Mississippi Co. Funding 4%s 0 

53 Morrilton Special School 5%s, past 

due 91 
23 Scranton Sch. Dist. fdg. 48, 1954- 
65 (24M) : 86 

53 Texarkana Fundings 48... . ow ° 
53 Texarkana Special Schools 85 


FOREIGN SECURITIES 


Bid. Offer. 
American Bemberg os ow BW 
American Enka ow BW 
American European Securities pf.. OW BW 
Amsterdam Trading Co............ ow BW 
Baird Television Def. ow BW 
Baird Television pf ow BW 
Banco Territorial de Cuba ‘(Credit 
Foncier Cubain), Series B, 6s,°66 OW BW 
Brewers & Distillers... .. asicce Or 6 
Burmeister & Wain 6s 1940. ow BW 
(talian a loan 47 49 
Mexican Eagle Oil Oo BW 
New York & Foreign Inv. pf.. Ow BW 
Rhodesian Anglo Cw BW 
Rhodesian Selections ; ow BW 
Royal Dutch 4s, 1945 iene ow BW 
Russian Imperial $ loan 5Yas | & h Gigs i 1% 
Swedish Match “ Oo BW 
Volvo & Co... ow BW 


SECURITIE 


Private wire connection between 
New York, Montreal and Toronto 


Bell System Tele. N. Y¥. 1-208 


CANADIAN SECURITIES 
ISSUES: 


Ss 








FLORIDA 
PIERCE-BIESE CORPORATION 


BONDS 








GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

102 Daytona Beach (15M) . , 72 

100 Deland gen’! 6s, 1955. 1 

102 Delray Beach actuals (20M). ow. 
102 Everglades D/D (10M) 23 
100 Florida Inland A na Dist 4s. ow ‘ 
107 Fort Pierce Inlet Dist. 6s ‘ 37F... 
108 Ft. Pierce Inlet District. a) . 
102 Ft. Pierce Waterworks (45M) «ss BW 
100 Gainesville 5s, 5%s one Ge es 
100 Green Cove Govtar 6s APDCA.... 28F 

107 Hialeah Improvement 6s econ Ge 

il Hialeah c/ds & actuals APDCA.... OW 

107 Hollywood Harbor 6s .. 37F 

47 Homestead 6s 37 
100 Jefferson Co. 5s, average maturity. 104 ° 
11 Lake Worth C/d8..........cseeeees Ow BW 
47 Lake Worth Inlet 5%s........... ow... 





Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 














108 Lake Worth D/D bds. & c/ds...... ow 
108 Lake Worth . ° 22 
108 Lake Worth Inlet Dist... ow... 
11 Manatee (City of) c/ds & actuals.. OW BW 
107 Marion Co. Road 5\%s ee " 98% 
47 Melbourne Beach 6s ° 31 
108 Melbourne-Tillman D/D : ‘ 6 “e 
47 Miami Ref. 5s 85% 86% 
47 Miami rfdg 54s, ex- legal R - 84 
102 Miami ex-legal (50M). as 85 
11 Miami Shores actuals............ Ow ° 
47 Monroe Co. Highway 5\s...... 61 
108 Monroe County Road 5\%s es 
1l Okeechobee City actuals APDCA.. OW BW 
11 Okeechobee County Highway 6s. ow .. 
100 Palm Beach Co. R/B Bond Fund 
2 or 4 5s, 5%s . 97 
102 Palm Beach County G. O. & 8/D 
(25M) wae Ow 
107 Palm Beach Co. Road 5s Ow 
108 Palm Beach County, all issues. ow 4 
1l Palmetto c/ds and actuals APDCA OW BW 
47 Pinellas Co. R/B No. 11 ref. 71 
107 Polk Co. R/B Dis. and School Dis. OW... 
11 Punta Gorda actuals, APDCA..... iw Bw 
100 St. Augustine Ser. ‘ — 4s.. 71 - 
47 St. Petersburg c/d 6s 61% 62% 
11 Sebring , til Ow BW 
100 Tampa rfdg. 54s, 5%s, 1947 ow 
47 Tarpon Springs c/d 6s 
107 Vero Beach Impvt. 6s 374F 
102 Vero Beach (15M) 35 
102 Volusia Co., any dist. (25M) Ow 
102 Winter Haven (10M) 50 
GEORGIA 
4 Brunswick (City of) any issue.... OW 
4 Thomasville (City of) any issue... OW .. 
4 Waycross (City of) any issue..... ow .. 
5% WARRANTS 
THE BANKERS BOND ©o. 
Incorporated 
Investment Dept ne ¥. Fel. 
Thos. Graham LOUISVILLE Lavi 9 














Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
100 Alachua Co. R/B No. 1, 54s, fu- 
ture mat 91F 
107 Alachua Co. R/B Dist. No. 1 92F 
108 Avon Park I  — 
108 Broward Co. Port Authority 361, 
100 Collicr Co. R/B 6s, futures 160 
11 Coral Gables c/ds ‘ BW 
47 Coral Gables c/d 6s os OS 25 
107 Coral Gables c/d 6s 24F 
102 Wade Co. 8/D No. 2 old bds (10M) OW . 
107 Dade Co. S/D No. 2, Ref’ lates 4-68 96 97 
108 Davenport 34 


KENTUCKY: 
6 Kentuck y re ow a 
Ky. Bridge Rev. 3s, ‘50, No. 1..... “Hoa 102% 
96 Ky. State Inst. wts. 5%, Ser A. 02 ae 
LOUISIANA: 
23 Jefferson Parish Sub-Dist. No. 1 
of 4th D/D 1939-40 (5M) sees 
23 St Bernard Parish Terre Aux 
Bemed “GS Be GEIR). ce ccccccccces Ow 


40F 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff ¢ Jones 


Lie?) ielel- 2 Sa aon 


AT6E T.NO.1BO RayMOwD 1/189 


TELEPHONE 





MISSISSIPPI: 
45 Black Creek D/D, Holmes Co...... 26F 
85 Bogue Hasty D/D, Bolivar Co..... 81F 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
MISSOURI: 
85 Caruthersville School 4%s, and 5s.. 90 
85 New Madrid Co. D/D No. 29 past 

PORES 


85 Steele Water & Sewer 90F 
NORTH CAROLINA: 
23 Beactfort & Craven Cos., Little 
Swift Creek D/D No. 10, 1928-47 
GP cede ‘ $s weneiacese” « 13F 
OHIO: 
6 Cincinnati City of, any............ Ow 
6 Ohio Municipals, any ............ ow 
SOUTH DAKOTA: 
43 South Dakota 3%s, 1946 abe a 102%4 
43 South Dakota 4s, 1951 cee 100% 


100% 


43 South Dakota S. B. 6s, 1941.. . 11018 





Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 


L. D. $23 A. T. & T. Teletype 
S. A. 2 











nes: 

Abilene 5s, 1950-54 (15M). és 
Angelina Co. Special Road | 5y - Ow .. 
Brownsville Perm. -y X- > ee 85 
Cameron Co. Water a , Dist. 

, 2 Pheer ers 
Cameron Co. Irrigation Dist No. 1 OW 
Corpus Christi, City of, D/D ow 
Duval Co. Special Road 54s 
Edinburg . 
Harris Co. R B 3s,10 10 
Harris Co.- any cpn. to 1942 Sogner 
Hemphill Ind. Sch. Dist. 5s, 

(opt. 1925) (1M) ii 
Hidalgo Co. Spec.Rd. 5s, 95% Aid. .. 95 
Hidalgo = Perm. Impvt. 1-4% 

Dh Wh scehencieneesencinces 34 
Hidalgo ~ ‘Perm. Impvt. 2-5% wts 50 
a — 2-5% Perm. Impvt. 

riadg. OdSs. ..... 
Hidalgo Co. R/B 2-5% Ref. bds. 65 
— Co. R/B 2-5% Ref. wts. 50 
Live Oak Co, Rd. 58............+ e 
Mercedes ; 

Mission 
Nueces Co. Road 58............... 
Nueces Co. Road 5%s 
Port Isabel Waterworks al 1951- 
1960 (30144M) 
Willacy Co. Rd. No. 3 5%s, 
WEST VIRGINIA: 
6 West Virginia Municipal Bonds, any OW 


JOINT STOCK LAND BANK BONDS 


43 Dallas 5s ‘ ..--100 101 
43 Phoenix 5s, 1961/41 -108%4 109% 


100% 








3& BSESSSSSS SS SE “SES SEs SESE 


*5S4(5M) .. 85 





WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 


G.LOHRSTROM & CO. 


40 WALL ST. 
Teletype N. ¥. 1-521. Phone ANdrews 3-3607 














WATER BONDS 


26 Alabama “Water Service 5s, 1957. - 101 
26 Consolidated Water Utica 5s, 1958. 98: 
26 New Rochelle Water Co. 5s, 1951 81 89 
26 New York Water Serv. Co. 5s, ’51. 97 98 
26 Ohio Cities Water Co. 5%s, 1953... 91% 92% 
26 Ohio Water Co. 5s, 1958........... 99 99. 
26 Ore. Wash. Water Serv. Co. 58,'57. 934% 94 
26 Penn. State Water 5i%s, 1952...... 103% 104 
26 Power Gas & Water Co. 5s, 1948.. 974% .... 
26 Roanoke Water Co. 5c, 1950....... 1%, 92% 
26 —— Springbrook Water Serv. 

Co ET ated eae Guwne betes 100% 100% 
26 South 7 Water Co. 5s, 1950..... 77 78 
26 Union Water Service Co. 5%s, '51.101% 102% 
26 Water Service Co. 5s, 1942......... 98 oe 
26 West Virginia Water Co. 5s, 1951. .102 


PUBLIC UTILITY BONDS 


58 Amarillo Gas ist 6s......... TS ae 
22 Amer. States Pub. Ser. 5%s, 1948.. 82 83 
58 Amer. States Pub. Ser. 54s, 1948. ‘81%F 8244F 
58 Amer. States Pub. Ser. 6s, 1938.  26igF 28F 
Central Gas & Elec. a BOER 200 78 81 
21 Chi. Aurora & Elgin R. R. 6s, "51. 9% 11 








d Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & Co. 


incorporated 
120 Broadway, N. Y. Tel. REctor 2-4400 


Philadelphia Chicago Portland, Me. 
Boston Los Angeles 











PUBLIC UTILITY BONDS (Cont.) 


Key. Bia. Offer. 
21 Cincinnati & Lake Erie R. R. 6s,’41 2 
12 Cities Service 5s, 1950 ..-. 81% 81% 
12 Cities Service 5s, 1958 77% 78% 
12 Cities Service 5s, 1963 77% 78) 
12 Cities Service 5s, 1969 esee 77% 78% 
Colorado Electric Power 6s, 1947 106% 107% 
58 Columbia River Longview weyers 
Ist 64s, 1953 &8F 10F 


Me 
Consolidated Traction 5s, 1938 
1 Dallas Railway & Term. 6s 
El Paso Electric 5s, 1950 
21 Erie Railway 6s, 1954 
Gas & Electric of Bergen 5s, 1949. 1B 
1935 


94 
1951. | 84% 85% 
. -104%4 


1 Houston Electric Co. 6s 88% 
Hudson Co. Gas 5s, 1949 “a3 ‘ 
15 Insull Utiliites @s, 1940 Ow BW 


1 James River Bridge 6%s Ee 37 


Jersey City H. & P. 4s, 1949 67 681% 
12 Kansas City Pub. Serv. 3s, 1951... 50 52 
14 Kansas City Pub. Serv. 3s, 1951 50% 514 
15 Kansas City Pub. Serv. 3s, 1951. WwW 


oO 
56 Lehign Valley Transit Co. 4s, 1945. 82 85 
56 Lehigh Valley Transit 5s, 1945 91 
22 Memphis Pr. & Lt 448 


5€ Missouri Pub. Serv. 5s, 1960, w. i. 864 87% 
Mountain States Power 5s, 1938 po 100% 
Mountain States Power ist 6s, '38. 98 101 

8 National Gas & Elec. 5%s, 1953... 76% 

58 New Orl. & Pontchartrain Bridge 

Ist 7s, 1946 . 10%F 14F 

1 New Orleans & #£Pontchartrain 

Bridge ist 7s . 10 12 
Newark Centra! Gas 5s, 1948 121 

15 Northern Texas Elec. 5s, 1940 Ow BW 
Oklahoma Gas & Elec. 5s, 1950 105% 105% 
Oklahoma Gas & Elec. 6s, 1940 102% 103% 

58 Omaha & Council Bluffs Street Ry 

5s, 1937 55F 5S7F 
Paterson Railway 5s, 1944 ‘ 73 

56 Portland Gas & Coke 4\%s, 1940 69 71 
Puget Sound Power & Light 54s, 

1949 95% 96 

3 Republic Gas 6s, 1945 ; 108% : 

14 Rochester Railway ist 5s, 1930 . 44 46 
St. Paul Gas ist 5s, 1944 113% 

St. Paul Gas gen. 6s, 1952 , 110% 
21 Salt Lake & Ogden 5s, 1934 ‘ 19 21 


21 Salt Lake & Utah R. R. 6s, 
21 Schenectady Ry. 5s, 1940 


1944 10 12 
ooee SE ee 
142 Scherecterdy Ry. 5s, 1946, c/d 12 14 





San Diego Cons. Gas & Elec. 4s, 
1965 109% 110% 
South Jersey Gas & Elec. 5s, °53..121 
3 Southwest Gas 6s, 1954 89 91 
$3 Southwest Gas 6%s, 1937 6314 
21 Springfield Street Rwy. 6s, 1940 58% «61 
8 Texas Louisiana Power 6s, 1946... 79% 
United Elec. of N. J. 4s, 1949. 115% 116% 
68 United Rys. of St. Louis actuals. 29F 304 
68 United Rys. of St. Louis c/d.. 28%F 30 
Wisconsin Minn. Lt. & Pr. 5s, '44.106%4 107 
RAILROAD BONDS 
63 American Refrigerator Transit Eq. 
GB nccscces er se 
16 Ft. Dodge, Des Moines & 8. 5s,'38 11 11% 
16 Georgia & Florida 6s, 1946 7 & 
16 Iowa Central 5s, 1938 12% 12% 
142 Los Angeles & Pacific 4s, 1950... 8642 87% 
22 Penna Canal 4s, '39....100 <0 
NDUSTRIAL AND MISC. BONDS 


3 abot Loan Society 6s, °56...104 106 
56 Budd (E. G.) Mfg. Co. 6s, 1941..100% 102 
63 Central Paper Co., Inc., 58, '48.. 90 
Chicago Stockyards 5s, 1961 
6 Cincinnati Corporate Bonds ‘ 
$8 Consumers Credit Service 6s, '62.. 80 
5 
3 


15 Cosden Oil 6s, 1938 ...........++- Ow 
Credit Service 6s, 1948 ° 60: 61% 
56 Cuban Tobacco 5s, 1944 “< 75% 78) 
9 Deep Rock Oil 7s, 1937 pce ae 72 
58 Flour Mills of America 614s, "146.. 85 86 
9 Follansbee 5s, Ec ccccecconses . 554% 57% 
15 Follansbee Brothers 5s, 1947, ac- 
tuals & c/ds ° Ow BW 
15 Gould Coupler 6s, 1940 «/ds....... OW BW 
142 Haytian Corp. 8s, 1938 ‘ 17 18 
56 Hightstown Rug 64s, 1944. ...... 79 83 
Journal of Commerce 6%s, 1937.. 82 86 
68 Matthiessen Hegler Zinc 3s, 1945.. 70 oe 
Merchants Refrigerator 6s, 1937. 98 , 
58 Metropolitan Chain 6s, 1948. ‘ 90% 
1 New England Lime Co. 6s 1S ' 
New York Shipping 5s, 1946 97 
4% Ohio Forge & Machine Co. 4- 6s,'51 85% BW 
Scovi] Manufacturing 5s, 1945 106 107 














The number at the left of the me name identifies it with the corresponding number in the listings. 
Wi. 2. 
St. 


i—H. D. Knox & Co., 11 Broadway, 
Phone Digby 4-1389. 27 State 
Boston. hone CApital 8950. 
Page 303 


a | Wolff & Co.. 30 Broad St., 


New York. Phone HAnover 2-0727. | 
Tel. NY1-1663. 
t—Milhous, Gaines & Mayes, 310 Webb | 


Crawford Bidg., 
Phone 3-6181. A.T.T. Tel. 
95. tlanta: 404 Rhodes 


Bw. ¥. 
HAnover 2-2432. See Front "Cover. 


3—David R. Mitchell & Co., 20 Broad St., 


Birmingham, Ala. | 
Birm’ ham | 
Havert 


Bldg., phone Walnut 2218. A.T.T. Tel. 


Atlanta 


6—Westheimer & Co., 
Cincinnati. 
wood 

Piaza 7100. 


St., Baltimore. 


Sebel, Pate ne & Co., 700 Osyenegs | 


Pevemnns. Phone MAin 
Re, Tel. CLEV. 060. 


326 Walnut St. 
Phone Main 0560. 21 
Phone | 


Inc., 41 Broad St., 


See | 


KEY AND INDEX 


11—Municipal Bond & Finance Cort, OS 
Congrese & Bldg., Miami. < om iami | 
. Tel. MMT. 35. 
—Hiltz & Co., Ine. , 39 Broadway, N. Y¥. 
Phone BOwling Green 9-0907. 
i4—Hardy & Hardy, 11 Broadway, N. 
Phone BOwling Green 9-2821. A.T.T 





| 


Tel. NY. 1-960. 
15—Express Exchange, 52 Wall St., N. Y. 
hone HAnover 2-5582. 
16—Gearhart & Lichtenstein, 99 St | 
N. 


- Faeroe WhHitehall 4- 3325" > 
T. Tel. 1-852. 
18—Chas. W. pene & Co., 209 Church | 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 
ates ng I. Korn & Co., 3 Broad St., 
Y. Phone HAnover 2-7940. 
antteatnaeen & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,50 Walnut St., 
Philadel > SF Phone Penny- 
acker : BArclay 7-1638. 


0-Cenenses | & ~ 4 
N.Y. hone pn. 2-3290. See! 23John 1. Arlitt, hea Texas. Phone 
Page . 26—G. L. Ohrstrom & Co., Inc., 40 Wall 

10—Bear, Stearns & Co., 1 Wall St., N. Y.| St., N. ¥. Phone ANdrews 3- 3607. 
Phone Digby 4-8500. See Above. See Above 


ie 


29—R. F. Meeks Co.. 530 Pirs St., N. Y. 
560. A. T. & T. Tel. 


Phone JOhn 4-4 
N. Y. 1-1042. 

30—Newman & Co., South Texas Bank | 
Bid ben | oe Antonio. Phone Garfield | 
0313 ; . 323. See Above. 

42—M. S. fag & Co., 25 Broad St. - x: 
Phone HAnover 2-8780. A.T.T. 
NY 1-1397. 

43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford. -| 








Phone 2-0151; N. Y.. CAnal 6- 
Boston: Laf. 4510; A.T.T.Tel. Hfd. 27. 
See Page 303. 
47—Edw. C. Wright & Co., 49 Wall St., | 
N. ¥. Phone HAnover 2-1166. 
53—Walter R. Bass Co., 115 W. 4th St. 
it . iN Phone L. D. 6; A.T.T. 
e 
55—Seybolt & Seybolt Inc., Third National 
—_ eee , Springfield. P' Phone 4-3111. 
le Co., 1 roadway, N. ¥ 
a BArclay 7-3290 
58—Berets, Bezer & Co., Inc., 7@ Pine St., 


N. ¥. Phone WHitehall 4-8732. A.T.T. | 
Tel. NY 1-632. 

59—Putnam & Co., 6 Central Row, Hart. | 
ford. Phone 5-0151 


OW—Offerings Wanted. BW—Bids Wanted. 


100—Pierce-Biese Corp., 


| 102—Thomas M. 


ae Miller & Co., 


142—Randolph & “Co., 2 Rector mt 


Ranson-Davidson Co. Beacon 
Phone 42308 ; L. D. 
WICH 12. 

Inc., 105 W. 


60—The 
Bidg., Wichita. 
186; A.T.T. Tel. 
63—Stifel, ateoane & Co., 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 303. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
er Central 9626. L.D., St. L. 240; 
T.T. Tel. STL 486. 
96—Tihe Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239 A.T.T. Tel. Lavi. 14. See 


1,608 Barnett Natl. 
Bank me, ie a Fla. Phone 


5-3680 ; D & T. Tele. 
JKVL ia. See Above 
Cook & Co., Drawer B-4, 
Ww Palm Beach, Fla. Phone 8188- 
8189. See Above. 
600 In Pe 
ldg., Miami, Fla. Ph. 3- 2137" L. 
52; Py - Tel. MMI. 18 
108—Dee & Co., Harvey re West Palm 


. Phone 71 
N. Y¥. 
& &. 


Above. 


ge Digby 4-2960 
Tele. Y. 1-158. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 








“Inquiries to Buy 
and Offerings for Sale” 


Over 300 Items Are Included 
in Our. August 22nd List 


Send for Copy 
STEELMAN & Birkins 
oad Street w York 


Specialists in: 








60 Br ‘ 
|__ Tel. HA. 2-7500 Teletype ‘N . ©. een 


INDUSTRIAL AND MISC. BONDS (Cont.) 
Key. Bid. Offer. 
Struthers-Wells Titus 614s, oss... 81 

1948. % 





63 Timber Linare, Inc., 5s, 

1 Warner Sugar Co. Is, 1939. 19 
16 Wickwire Spencer Stl.7s,’30,A notes 3, 35% 

Witherbee Sherman Income 6s, '44. 17 
Woodward Iron 58, 1952.......... a 66 
REAL ESTATE SECURITIES 

9 Allied Owners Corp. l1si mtg.6s,’45 77 79 
16 Bowman Biltm. Hotel 1st lhd 7s,'34 16 20 
96 Brn. Hotel of Louisville 1st 5s, '49.100 

96 Brn. Hotel of Louisville 2d 6s, '49. 68 as 
58 Bush Terminal deb 5s,'55 c/ds... 56F 60F 
14 Caesar Theatre 6%, ee 9 12 
42 Cigar Strs. Realty pias, *49...... 48 4915 
7 Cleveland Hotel 56% a 50% 52 
96 Cumberland Apts. c/ds ......... ee 36 
14 General Theatre sub. wts........ 12 12% 
96 Henry Clay Hotel - appeared . 50 60 
96 Hotel Alms, A bonds........... . 85 90 
96 Hotel Alms, B b onas. 34 36 
96 Kentucky Hotel gen. 6s, 1947, “w.s. 68 

9 Metropolitan Playhouses 5s, 1945.. 70% 71% 
56 a Press Building + ae 1950. 12% 13% 
96 Seelbach Hotel 2d 3s, 1951. os - 
6 Shillito * Jann) OW Bee Genccccves -108 

21 61 Broadway Bidg. 7s, 1945. .. OW 
142 United Artists Theatre com....... 2% 3 
142 United Postoffice 5%s, 1935....... 29 32 
56 Waldorf-Astoria 7s, 1954........ . 24% 25% 


REAL ESTATE FIRST MORTGAGE CTFS. 


19 Bond & Mortgage Guaranty Co.. 56 57 
19 Lawyers Mortgage Co............ 53 54 
19 Lawyers Title & Guaranty Co. 55 56 
19 —— Westchester Mtge. & Title 

49 


142 senuiie Mortgage & Title 54s, '37 234% 24% 

19 New York City Bank pestansegens 58 59 

19 New York Title & Mortgage Co.. 55 56 
41 














BD WD GR, oo ocsccncccsccevccces 42 

19 State Title & Mortgage ae 50 51 

19 Title Guaranty & Trust Co........ 56 57 

19 Westchester Title & Trust Co...... 45 46 

BANK STOCKS 

BOSTON : 
First National Bank............ 505 53% 
Merchants National .............. 410 
National Rockland ............... n4 68 
National Shawmut Bank.......... 30 33 
Second National. -153 160 
State rest Trust. 
U. & Deust....... 18 
Webster + % Atlas. 45 

CHICAGO: 
Am. Nat. Bank & Trust..... rere 230 
Cont. Ill. Bank & Trust...... -» 150 154 
Wiret WMatiomal. .. 2... scccccccecs . .289 294 
Harris Trust & Savings......... -425 445 
Wertherm Trust..... 2... .cceee .. B45 885 

CINCINNATI: 

6 Fifth Third Union Trust.......... 96 

MILWAUKEE, WIS.: 

65 Marine Nat. Exchange Bk......... 39 41 

65 Marshall & Iisley Bank....... coo a 20 

NEW YORK CITY: 
Banca Commerciale Italiana..... 105 115 
Bank of Manhattan Co.. ee 34 
Bank of Yorktown.............. . 4 
Bankers Trust... ........ceee.e. --. 69% T1% 
Baek of WH. FT. & Test. ....0205 515 520 
i sc iadhiendecceke saad 10 2 
ee a rere rrr 10 
SD IID 6 6.6.0 60:00 04:0: 0:2:0.059 2:0: 122 127 
Central newer Bank & Trust. ..132 135 
GE BIN .05.s-ccncccescesceds 4 49 
Chemical Bank & Trust oa 69 
City National... 4316 
Clinton Trust. 85 
Colonial Trust.... eee De 16% 
Commercial MIL nas cue cones 197 
a rere 21 
Corn — Bank Trust....... ty] 66 
Empire PU an ons cc ssccscccsecccs 24% 25 
Fifth ey ational. ...cccscces 995 1,025 
First National...... 
. Sk SaaS rrr: 249 
eee 
Irving Trust. 


Kings County Trust. 

Lawyers Trust 
Manufacturers 
Manufacturers cum. 
Merchants National 
BED EEE cccccccesvasceees 





aaa 
Mew Terk Trest......02cccces 
are - 10% 12 
PubMe Mational.........ccceses .. 48 50 
Sterling National.................. 34% 36% 
; eC err 10% 11% 
EE DED hc ccewncccusecsacs 24 30 
> ree 80 90 
United States Trust............. 2,060 2,110 
NEWARK: 
ere eee 16 18 
ED SER, nin s6ccaaccsovnce . 38 3914 
I EE 25 27 
Merch . 36 
Nat 
Nat. State Bank . 
United Sta 24 
. « pene 16 18 
VHILADELPHIA 
Central Penn National......... --- 364% 40% 
. . ekerenreyeaemnss 31% 35% 
— eee 53 57 
Fidelity Philadelphia ........ .-.-400 420 
Finance of Pennsylvania ........ 210 230 
2 Be ae 360 380 
EE  Aepbccdecnenenadcnen ea 45 52 
ED -<as eceessganemeneadve-s 24 
ee re oocchen 106 
PD Kcoctuckoedessesnse sense 10% 13% 
— ass eee ene 7 9 
Land Title Bank and Trust...... 5 7 
een 1 Bank of Germantown.... 61 67 
. Bw neers 93 103 
eertners snd Can ckeheeanpae .- 585 620 
Pennsylvania o cecveccecceccescoccs 38% 42% 
errr 47 
EE  Srcherecawaeends wangec 109 113 
EE i n'tn6 0.0 4454:40.4k4004 00-000 535 555 
BE MOD THOSE cc cdvccccsccces 75 81 
Second National ............ one. ae 9 
MOE occ cevececcsescons sookte 180 
SAVANNAH: : 
14 Citizens & Southern National oa ae 16 
SPRINGFIELD, MASS. : 
55 Springfield National Bank ..... - & 7 
55 Springfield Safe Deposit & Tr..... 49 . 
55 Third National Bank & Trust. .255 
oe ree or. 52 








Leen Bell Teletype HFD-27 eel 


JOINT STOCK LAND BANK STOCKS 


Key. Bid. Offer. 
ie SR cies 6s enel aaa baine eek on 33 38 
i fener aes ar 64 66 
Ss » fr erenrerreneseors 
43 No. Carolima Com......... cscs: 20 24 
Py SE cehcres cbaianeecceatsweeee 21 es 
be i rr i sascvceennscames 48 53 
RRR SE a EE I RE nea y% la 








HARTFORD 
Insurance Stocks: 
CONNECTICUT 
Industrial Stocks 


“GASLAND & COMPANY 
oo race ius EiSSSeus, comm. 


Hartford Tel. New York Tel. 
- 2-0151 CAnal 6-3250 








INSURANCE STOCKS 





59 Aetna Casualty & Surety.........104 106 
44 Aetna Fire Insurance Co.......... 514% 52 
44 Aetna Life Insurance Co.......... 324%, 32% 
59 Aetna Life Insurance Co.......... 32 32% 
MED ec d5.08400044d.00040 .. 86 8914 
American Alliance ...............- 24 256 
American — ayer eS 32% 35: 
AMMOTIGRR TROMRD occ ccccccccsesas 11 14 
American tasurance re 14% 15% 
American Reinsurance ...........- 75% 78% 
American Surety ..... errr. 57 59 
BERS. 0.00. 0040200000 Peer 36 
Baltimore American ..........-.+- ™ 8% 
Bankers & Shippers .............. 95 100 
Boston Insurance .........-- | 637 
Camiena Fire ...... panies waren 21% 23% 
Carolina ... $46 donb asais .-. 27% 29 
City of New "SE a REE 25% 27% 
44 Conn. Gen. Life Ins. Co. Ker seeonwe 42 43 
Continental Casualty ........--. .. 27% 29 
Eagle Fire .....cccccesececes soo a 5% 
Supteyers. Reinsurance See 45 
rae “ sain 9 
NE an.0:0:009:6620060.00c020ee08 46 49 
Fidelity and SE yc icvccecnes 16 120 
Fire Asso. of ne Eee eer 715% Tk 
Firemen’s of Newark PTTeerTs iy 
BYOMRim 2... ccc ccccescccsvecscsses 30 32% 
General Alliance ....... soa dig ener 23 
Georgia Home ........... neeeen ae 26 
SS rrr ... 38% 40% 
Globe & Republic ..............+++ 16% 18% 
Globe & Rutgers tthatndasasee ae 52 
Great American .. . ... 26% 28 
Great American Indemnity cadeess % 11 
Halifax Fire .........-eecccessees 21% 23 
Hanover Fire ......... See lh 
MEOSEROMER 2. 0 oc cccccvcccce 6anenne? 26 27 
44 Hartford Fire Insurance ........-. 72% 73% 
59 Hartford Fire Insurance .......... 72% 73% 
OO eer rit 35% es 
Home Fire Sec.........-+-+e+ee85 Sly 
Homestead + Perr rT eer eT a 26% 
Importers & Exporters..........-- My 
ine’ Co. of North America. ..+- 73% TAH 
Knickerbocker .....-..---- ..-. 138% 16% 
Lincoln Fire ........+--++++. wae Se 6 
Maryland Casualty .........---++- 3% 3% 
Massachusetts Doxaing & Insur. = = 


Merchants Fire f 
Merchants & Manufacturers .....- 10% bs 





National Casualty ......-.-+-- 17% 

44 National Fire Insurance Co.......- 69 69: 
National Liberty ....-. CCR TK 
National Un. Fire ........+--+-- .133 138 
New Amsterdam ‘casualty scene ae 13 
New Brunswick ....... Sakae als 36: 
New Hampshire ........--+-- 43 45 
New Jersey ......--- oaaee 45 48 
New York Fire .....--..--++++++++ 19% 22% 
North River ........--- en tas hanes 27 28% 
Northern ......------ seccecesses OY 99% 

65 Northwestern National ere 119 123 

65 Old Line Life .........--- covcecs I an 
Pacific Fire ......2-escccscscsnece 125% 130 

44 Phoenix Fire Ins. Co.........-- 87 688 

59 Phoenix Fire Ins, Co..........+---- 87 8814 
Preferred A ......--eseseereecees 19 20% 
Prov. Wash. ......-.-+-- cexnwewe 39 41 
Rep. of Dallas .........-.+++- os an 26% 
Rochester Amer. .....--.--+++5 27 29 
DE “ccstechsaveesnegaceeas «6 13% 
Se Se ae ee 206 #8=6211 
Seaboard fire, & Marine gurceseace 10% 13 
Seaboard Surety ......--.+-+-++++5 28 30 
Security ...-----e-+eeeeeeeeeeees . 36 37% 
Southern Fire of N. Y......--«--+- 26 28 

55 Springfield Fire “ sduiiine BD 2:0:00 137 140 
Stuyvesant .......-.+-- 5% 6% 
Sun Life of Canada .. ~- 500 

44 Travelers Insurance Co. ine 570 

59 Travelers Insurance Co. ee 
U. S. Fidelity & Gty.......-.-. <a 19 
TF. Bh, TD case cevcnsovcsccsevese 56 58 
U. S. Guaranty ....-.ccccee. éscy ae 58 
Westchester Fire .........---++++: 35: 37 

RAILROAD STOCKS 
2 Alabama Great Southern Com..... 57% 59 
2 Alabama Great Southern pf....... 79 81 
2 Chicago, Burlington & Quincy.....110 118 
2 Cin., N. * & Tex. Pac. com... .320 330 
2 Cincinnati, N. Orl. & Tex. Pac. pf.118 125 





RAILROAD STOCKS (Cont.) 


Key. Bid. Offer 
2 Cin. Union Term. 5% pf........ 110 112 
14 Mississippi Central R. R..... 5 7 
cs s “eer é 70 85 
2 Virginian Railway ee 135 138 
2 West Maryland ist pf..... 75 80 


GUARANTEED RAILROAD STOCKS 








2 Alabama & Vicksburg ....... ; 93 
2 Cleveland & Pittsburgh 7% 89 
2 Illinois Central leased line. . ‘ 65 
Lackawanna R. R. of N. J.. 73 
2 Morris & Essex ......... ‘ 63% 
2 New York, Lack. & Western 92% 9514 
2 Pittsburgh, Ft. W. & Chi. com. 168 174 
2 Pittsburgh, Ft. W. & Chi. pf 184 187 
2 Rensselaer & Saratoga ....... 100 103 
St. Louis Bridge ist pf.. 150 153 
2 St. Louis Bridge Co. 2d pt ‘ T54% T7% 
2 Tunnel R. R. of St. Louis. 148 «153 
2 United N. J. R. R. & Canal 254 258 
INVESTMENT TRUST SECURITIES 
Administered Fund, second 17.65 18.78 
Affiliated Fund ..... ; 1.98 2.18 
Amerex Holding Corp. . 21% 225, 
American Business Shares 1.16 1.27 
Associated Nat. Shares 7% 844 
Assoc. St. Oil Shrs., A. ‘ 6% 7 
12 Bankers Industrial ...... 6 7% 
$3 Bankers National Investing | com 3% i 
British Type Investors, Inc. 36 50 
Broai Street In\ esting | Co 32.57 34.83 
Bullock Fund ..... ; ; 18% 201% 
Canadian Fund ....... ‘ 4.20 4.60 
Chartered Investors 12 14 
eraser ene . 86 
3 Collateral ‘Bankers 6s iveneex 92% 933 
Collateral Tr. Shrs., A... 65, ‘ 
7 Commonwealth Securities pt cv 21%, 22% 
Corporate Trust AA (mod.) 3.49 
Do (accum. mod.) ... 3.49 
Deposited Bank Shares, N. Y. A 2.65 95 
Deposited Insurance Shrs., A 3.74 
eed cigar da bone « . 3.64 4.05 
Diversified Trustee a. Cc 4.80 5.15 
Do D oe ‘ 7.25 8.05 
Dividend Shares .... 1... 2! 1.76 1.92 
14 Eastern Utility smreetios | 5s, 1954. 36 
Equity Corp. of Del. pf 3 


Fidelity Fund 
Fundamental Invest ..._. 
Fundamental Trust Shrs.. 
General Investors 
18 Illuminating Shares . 
Incorporated Investors 
Independence Trust Shrs 
Investors Fund, 
Maryland Fund aa 
Massachusetts Investors 
Mutual Investmert Trust . 
Nativun-Wide Voting Shares 
Nation-Wide Sec.. B 
No. American Bond Trust ctfs 2 7 
Northern Securities 70 75 
Premier Shares . rrr 4%, 5 
Primary Trust Shares 
Quarterly Income Shares 
Republic Invest, Fund........ 
1 Securities Co. of N. Y. cons. ts 





Selccted Am. Shares. 1.71 1.8€ 
Spencer Trask Fund... ‘ 20.97 21.84 
Standard Utilities .. 1.08 1.17 
State Street Investment Corp 107.27 
Super Corp. Am., C D * 8.13 
ee, ee ‘ 2.74 
Supervised ee , 14.16 15.39 
Trusteed American Bank Shrs., B. 1.14. 1.6 
Trusteed Indus. Shrs P 1.44 1.59 
Trustee Stand. Inv C..... 3.04 
8 rrr. 2.97 
Trustee Standard oil, B 6.23 
Uselps, A eevee 20% 20% 
fae “* 08 3.04 3.14 
Do voting shares ......... 1.23 1.31 
Wellington Fund ‘ ; : 18.79 20 2 
65 Wisconsin Invest. Co. com.. 3%4 3% 





NUNN-BUSH SHOE 


Common and Pre‘erred 


LOEW! 4 co. 


('L_iwa Ul Kae 
TELETYPE 


TELCE HONE 
DALY 5392 * MILW. 55 








PUBLIC UTILITY STOCKS 


Alabama Power pf........... 
12 Arkansas Natural Gas — 
Arkansas Power & Light ” 
Atlantic City Edison pf..... 
Bangor Hydroelectric pf.. 
Birmingham Electric 7% pf. 
Bridgeport Hydraulic. . ins 
Buff., Niag. & East’n Pr. ‘pf.. 2544 26 
Carolina Power & Light pf. 99 101 
4 Central Electric & Telephone com. 1% 214 


= 
x 


Cent. Maine Power 6% pf..... 76 79 
. kere , 81 84 
Central Power & Light pf...... 78 80 

12 Cities Service Co. com...... 4%, 41% 


22 Community Public Serv. common. 28% 
18 Conn. Light & Power com 


58 Conn. Light & Power com. 73° 14" 
59 Conn. Light & Power 54% pf. 113 115 
BS Comm, POWS? 2.2. .0cs00. ‘ , 55% 56% 








New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Dallas Railway & Term. 6s 

H. D. KNOX & CO. | 


Members N. Y Security Dealers Ass’n 
ll Broadway 7 a St. 
New York Bosto | 
Tel. Digby 4-1389 Tel. CAPitol 8950 | 
Beli System Teletype NY 1-86_ 














PORTFOLIO 


A market outlet for inactive securities held in trust accounts and 
by estates, banks, trust companies and others. Bids addressed to the 
Box Numbers below in care of The Annalist will be forwarded the day 


received. 


OFFERINGS 











WILL SELL: 


Par Value 
$1,000 American Bond Holders & Share Deb. 
7 


202 
5,000 Terie Properties, Inc., Textile Bldg. 
Y. C., Gen’l Mtge 7s, 1948 
eee 212 Fifth Ave. Corp. 6% Note due 1845 


Share 
1.200 Central Oklahoma Gas & Utilities Corp.. 


common 
200 212 Fifth Ave. Corp. common 


PORTFOLIO No. 191 





WILL SELL 
Per Value 
$12,000 #900 Concourse Co., Inc., 6% due 6/1/33 
Shares 
96 Claremont Investing Corp. Pfd 
122 Lea Fabrics, Inc., Common 
1,000 Producing Oil Royalties Corp. Common 
500 Producing Oil Royalties Corp. Pfd 


PORTFOLIO No. 193 





WILL SELL: 
“0 — Rochelle Trust Co., New Rochelle, 
Y. 
40 Perpetual Self Winding Watch Corp 
500 South American Oilfields, Inc 


500 Thermokept Dairies, ‘Inc 
200 Floorola Corporation (The) 


PORTFOLIO No. 192 





WILL SELL: 

Shares 
100 Angel International Corp. Common 
200 Improved Products Corp. Common 
200 New Jersey Bankers Securities Corp 

Common 

100 Public Industrial Corp. Class ‘‘A’’ Pfd 
200 Public Industrial Corp. Common 
425 Violet Park, Inc., Common 


PORTFOLIO No. 194 














GRO? he = BS DO ee de oe 
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ww 
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PUBLIC UTILITY STOCKS (Cont.) 

























Bid. Offer. 
lidated Traction of N. J..... Ow 
s Power & Light 7% pf...... 112 
y Gas & Electric pf.......... 67 69 
Paso Natural Gas com..... i<e a 66 
Pas ( Natural Gas warrants... .430 460 
npire Gas & Fuel 8% pf......... 66 72 
Galveston Houston Co. com...... 2% ~«. 
Ge Water, G. & E. $3 pf..... - @ 40 
Hariford y ioaes 6914 
Ha 6914 
mart | 692 
Ho lyoke . 27 oe 
Idaho Power pf. ‘ ceeeiwaiel 110 111 
Hin P 5 52 
39% 
101 
s ‘ ree 114 
Electric | reer re Ow 
OOS SS 97% 99% 
SS, 2 i See . 88 $1 
G. & E. & pf........ 106% _ 
R.&L. 6% pf. (1921).....101 103 
Pub. Serv. ae phan ae 05% ae 19 
iver Pwr. pf.. .se.0214 §=6115% 





raska Fwr, 7% 


Newark Consolidated Gas ........122 - 
New Haven Water . --. B34% 84% 
y YS & =e lien ‘7 fr igeee 48 50 


New 





» $6 pf és 
Orl. Pub Ser. Ee 
= ueens El. L. P. pf 
>wr. & Lt. 6% pf 
ther rn States Pwr. pf. 
Pub. Serv. 6% pf.. 





pf iseenancnuea 


‘Gas & El. pf 





RS a A ee 
Pwr. & Lt. pf... 
field Union Water 
Gas ist $5 pf 
x City 2 & E. pf 
Jersey | Ree ae 
New E exlane Telephone. See ow 155 156% 
EIS GU BIE oa be 0cscdees 164% 17 
». Blec. Pwr. TH Pl..cccevecss 76 77 
[ 6% pf eo stenewcaas -+++ 665 67% 
Fexzas FP. & IA. MH Ploccccscscces 106 107% 
Toledo Edison 7% pf..........--..109 111 
Western Mass | re ee 32 33 
Wisconsin Public Service 6% wt... 100 





CENTRAL OHIO STEEL=— 
PRODUCTS CO. 
COMMON STOCK 

ANALYSIS UPON REQUEST 


Campagnoli & Co. 


incorporated 
41 Broad Street New York 


Telephone HAnover 2-3290——— 








INDUSTRIAL AND MISCEL. STOCKS 
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ire ° 4, 
Wire Weritirrrre ty i 43 4414 
Brass Mfg. common err re 12% 13% 


Centrifugal........ coce OS 15 
bese (he09esneseser 334 
Yoach & Body common. 17 17% 
rican Piano, ines aa seahsenaa et 1 1% 
Yager Railway Car. catoe 
3 n Duckworth Chain. . 6 
Bradley (Milton) pf.. secces aD 
B VPOOGS COM... cccccccsecsoces 4 5 
Cc Foundry, new, com., w. i. 4% § 
( Foundry new com. w. i... ow BW 


| Ohio Steel Products com.. 164% 17% 
n Valve com. 23 


c Local Stoc ks, «1500 Ow 
er Insulated Wire............ 17% 15 
solidated Dry Goods com...... 3 6 
olidated Dry Goods pf........ 35 















idated Machine Tool units.. 154 16% 
1 Publishing Co. common.... 53% 55 
Stores common ........... 13% 14 
Stores com 14 
Alpaca 17 
d Corp a 148 
& Wallace, A ee 
itert Grain & Malt, Inc., com. 13 14 
Telephone Pay Station Co... 20 20% 
ifield Tap & Dye pf.......... 72 
ifield Tap & Dye conv. L va 19 22 
1 Watch com., new.... os a 
Watch pf., ee Laci iekeese 
(MM. A.) COM... ccccscevcese 25: 


Seybold Potter com........ 
Seybold Potter pf 
Hodges Carpet ae ‘ 
Jo h & Feiss common. peeeev~e ves 
ers Frary & Clark. 
i Material com. ‘ 
juisiana Oil & Refining com 
a COM cccccccccccsccccccce 

3ush Shoe Co , com... 
Pac kage Machine com 












Perkins Machine & Gear com...... 
rki Machine & Gear pf....... + 
adelphia Dairy Pr. Les 50 oe... 29% 
> Oil com..... oeee vs (a 
ation C orp. MAG Sao rns 40 42 
(H. H.) Co. common... 30 31 
> Oil. Oo BW 






Sugar 











annah Sugar Refining pf...... 135 
Manufacturing....... err 37% 
ons Hdwe. & Paint com 4 
ication Motoroil System of 
h Kan., $1 p@r.......<. : BW 
Symiz agt ton Gould new com, w.w. 
Ow BW 


We b. ccccccvccccervccscsseseses 










Terminals & Transportation com. 7% 8% 
Ter minals & Transportation Co. pf. .. 36 

Texla Oi BW 
Tobacco Products of ‘Dela. $10 par ed 20 

United Cigars COM.......-.++.+++- 4, 5 
ed Cigar Stores pf 26 

Postal Meter ooeee % 

Idaho Sugar com........... 3% 3k 
Mould & Iron com......... 18 19 
i eS eee 35 40 
Wico Electric pf.........csesceeee 19 21 
York Ice Machinery pf........... 73 5 


TEXTILE STOCKS 


ican Yarn & Processing com 35 
an Yarn & Processing 7% “ 96 100 
€ 28 












A 
A e Mills ibe pesseRaeees . 
Cc BEES: occcvsncccnssces 30 35 
CI a Grove Cotton Mills oe 60 
Cliftor [7 gate date ee 

an Mills P oe ee 
Glenwood Milis p0.0b0 a ee 
Industrial Cotton Mills pf ae . 50 
Pacolet Manufacturing Co. pf .. 90 
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Bond Transactions—New York Stock Exchange 
































i ug. 21, 1936 
For Range to Aug. 15, See The Annalist of Aug , 
Aug. 22 of 8 
For Week Ended Saturday, Aug. 
Net DOMESTIC BONDS os | ectiis High. Low. Last.Chge 
— » ey Sales 4 s ; Sales '87,stp.*§ 38% 38% 38% 2 
UNITED STATES GOVERNMENT BONDS | in 1000's. High. Low. Last.Chge noales, High. Low. Last.c Chee. 2 cht & NW is: ih on “ 7 
(Figures after decimals represent 32ds of 1 per | 15 GER C AG BK 6, '60, 34% 33% 34% + 13 32 ADAMS EXP | 4s, 1945 fa 101% 101% + 3 16 Do 4%s, C a 9 19 1% im, 2 
seg o Ge, 1980; Oct + 34 32% 32% + 53 Do 48, 194 és, 48 117 10 7 Do gen 5s, Stn 6 ee! 
‘ »s 37 Do 6s, 1960, “"} 38 368 3 + & 4 Alb Per WP 44.8 99 - } 2 + 6 8 Do ref 5s, 2 “45 45% 44 44% 1 
TREASURY BONDS Net 16 Do $s. ony + 37% 37% 37% + 160 Alles*y = 5s, Hn 93% 93 1 20 Do 6%s, 36 ail 45% as Sh- 3. 
+) D woes S, teeeeee t 5s,’ tt 
in 1000's. High Low. Last-Chge. | 24 Ger Con Ag Gis, ‘38 | Seid Beit af H 3 "23 ‘Do 58, 1950 "herd 60% 61% — =% 1S ©, R TBP gen 4s,"88..1$ 34% 33 3 3° 
Deets ERA tee Sh | Sgr Rig Gh Set Be Be | oe ee ecm ee apes | Serie re ae a” go 
84 45, 1944-54. ..113 td, | 113 Ger Go nstp...t 28° 26% 27% % | 325 le ; San ». it 148" i538 73 Do ref 4s, '34 ite ie iat — is 
’ . 112.11 111.31 112.11 + . 51 Do 5s, °65, unstp...1 % 188 Allie Chaim 48° °45. -8 fae, 'Sa.ctta, th 196 14% 
10 sae, eee reg. 1183 112.2 112.2 +4.2 55 Ger Rep 7s, ‘49, stp...1 36 35% 35% % | 257 Am & For P 5s, 2030... 70% 99% ea mi = aye. bas +48 17% 16% 16% 1% 
36 3%8, 1943-47.......108.29 108.25 108.29 + .2 9 De 7s, 1949, unstp...1 30 2 30 4 4 4 Am Hee dep 58, 1953". 75 Hey iy —"4 | 2 BS Ses 2 cits HE ied 183 mi 
SSR es "108.00 108.28 108.00 + “3 0 Gree HIP dap 7s, 1044 94% 94 7 +e! = a int. S148, Yoo ctthy 105%4 105% +h | 43 Do tBtio mem is,°51. 1% 91% 914 — 2% 
15 34s, 1941-43. ose ee + Do 64s, 1950 ... a: -— = + d 44s, 1945..115 113 113 1 ©, St O° gaig gai — 4 
a 2 ae cE 30 + ; on "64, pt pdt 33°33) 83+ 3 > = gs, '39....114% 113, 113 — 1% | 99 Chi, TH&S Ist 5s,'60... 94 83 
She SMe ist 1081s tosis tosis". | 3 Orsek aa "pi bar} 25 By 23 + ii Am Te 3 das ‘1946... 109” 1084 108% — % | 22 Chl, THES eee Sr 
* ‘igs, 1943-45. :108.18 108.14 108.16. 3 Do 6s, 1968, pt Fp 7 “te eo 109 "108% 108% — € eee oa 33 . ‘ 
BS 3ife. 1o4o-32. 106-18 108. 06.22 1 | 99 98% — % | 2 De acb'ss, 1960... .. 112% 112% a — & 6 Do 4s, D, 63 ost 106% 108% 
83 3%s. 1946-49. Sgr free % Hombare St Ge isis.3 23% 2 2a_ & 38 Do deb.ss, 1965... 1128 112" 1izig 8 Do gta 49, 44 ie" tere wore 
5 61-55. ... * J , f am s ’ . . 
at = 1946-48, 105.31 so? rag tf ‘‘e 4 Hung Con M Tis. 18 1945, * s 19 1 | 96 Am on e. cv 2%s-5s _ ee % “ en's W I cons 48,°52 105, 1044 10 + if 
. j . ... «103.00 . <- unmat coup on.. ie 7 1943. 83% le - ‘ 
| Fs 55-60, reg -.102.25 = gy + ” 16 Do 7s, 1946, unmat cp 20% 20 20%+ 1% | 55 am Wat Whe 6s, 3975. on = = a 38 png s. Se, 1047 1026 102 102% io . e 
. “15 102. +. n 48 Am Wr ; A, *68..100%4 ‘ 
92 2%s, 1948-51... 102.1 + 1 ) op 4%8, '50.. 106% 106 106% + 18 Cin G & E 4s, A, ‘68. .100 = 14 
1.2. 2101.25 101.18 101.22 $4 Anacon Cop 4%, ° + iO oO 100% 6 
584%o 2 2%s. 1945. 7. 104.8 104.3 104.7 + .2 3 ITAL CR P W 78,A,’37 94% 2 94% + %| 8 Anglo-Ch Nit 7s, '45...* - 30% 31 — 4 5 Cin, Eek oe: _ 10% 110 110 - 
si ) B, 1947 - 15 a . § & ; 7 71% — 1 Do 3%s, D, 197 106% — § 
FEDERAL FARM MORTGAGE BONDS 33 Ital ev Crd 7s, 1952 Sit 75M He 34 | 3 ann Arn 4 o hg 103% 1034 + % C,C,C Pst gen 4s, '93 102g 102” 102” . % 
14 104.22 + 6 | 160 Italy 7s, 195: 1% | 2 — of Del 4s. '55.. 98% 9814 985% + 42 Do ref 58, D, 1963. . aif 931 93% - _ i3 
53 3%s, 1944-64. 104.22 104 03.16 | 180 ees Cork 4s, "50. .105% 1045, 1045 — 1 98 Do ref 4%s, E, 1977. 94% ans” iss one 
9874, 38, 1944- % => 108 - 104 8 + 3 77 JAPAN 5%s, 1965 - 84% 904 +4 A | RB .4 an ras ¥ Fe gen 4s, ‘95.115 TT be ik, + mn 5 Do st L Gv ae. ay ee 106% 106% — ? 
' ‘ s+ Mev s " Ye 
s™ho Mia 1942 47. 102.27 102.27 102.27 + .3 1 ane 6 . see ‘saat oa ‘ 4 Do 8, = - seen: low 100% 109% Le i Gov oS ome os, "65 110% 110% 110% ri 4 
/ ; ; vee eeet 30% 30 ‘0 4 100% 168 % a tr rg 
at cp on 1955. .110 3 Clev & : . 27 _ 
HOME OWNERS LOAN BONDS unmat c s ; : Do © &. of ye, *05. 1075 107% 107% H s . == Ter op, 77 103 ‘ 103% 103% % 
nae 43 #43 4 + | ¢ "62. .112 = Do 5s, A, . ce 
5261, 3s, 1944-52 OL2t 101.22 101.26 +4 ; Sauea ooo Pi | 3 Do Gal arta aga 44. 111% 111% 111%. 41 _Do.5s, B, 1973... 108% 107" 107 —""% 
1939-49 101.27 101.22 101.26 + .4 14 Do 6s,'43,ct,stp, prin. , oe | 2 ath & Cha L 5s, me oe oF Se eae 
“or Fe -44. 01.28 101.24 101.27 + .3 29 Kreu & T 5s,'59,cts,At$ 41% 40% 40% . Atl Cst L ist 4s, '52.. 99% 98% 99% + 9 2 Col Fue 5s, ‘34728 8444 81 83 +2 
wie engine ; 108 Do un 4%s, 1964 .- 87 86% 86% # 108 Col In col tr is he ws 1% 
+ 24 Socal 9944 995% — ‘ol & So 4%, 74% P ” 
Total sales, $3,108,200 LEIPZIG 7s, 197 ...1 25 25 25 + 2% | 52 Do 5s, 1945. baa 92% Ht 1% % * = G & E 3s, 1961....105” 104% 104% — 
1 Low A Hy E 6%s, ‘44.7 98 98 9 112 Do L&N | 4s, a: = = 1% ° Se be en Ase 105 104% 104% - 
ra NRCC IN 6%s, '54..%° 9% 9% 9% 9 wy TA * Spee 5% oot a 1 90 Do 5s, og hye i 10947 10944 - ¥ 
DELL. ms ; ”4 j -_ 73% = Com Inv Tr ti 
5 ee tere eee SCS 10 Met Water ~— == ‘103 art ~ en $ AW met dep 58. i937... 103% 103% 103% — i : Conn OL Tet TU. on 00m 100 + 
17 A-«ershus 5s, 1963. cones 981, asi 3 Mexico 4s,"1 ask s 4% 4 4+ & 2 Auburn Auto 4\%s, 1939. si 19 8 or 200% 100% eet 2 
5 Alpine Mont S 7s, 55.1 98% Ms “ae Do 4s,’10-45, asst Ig.* d “ 31 Con G'NY 4%, 46..105 104% 105 + 
“Do'fe. ©. 19s beste a ms 33 - st 70 Milan “Sigs. 1982 hy e el ™ 2 BALD LO 5s, '40, asst.104% 104% 1044 — % $9 “Do hs 1956" “6--708 104 105 + if 
0 7s, C, . , ‘oS, Pe senses 7 105, + 
Sa) Be ee A ye Sg Re a gl Rie Mi a ee eee 
1 Do 1st 7s, 1 : - 4 8 % ept cou 251 Do k. Ss, . we M4 88: 88% — 1% 20 Cons Pow 1074 107% 107 % 
7s, 1957. * 8 8 8% + 1 Do 6%s, 1959, Sept De bs, A, 1995... 89% sig - . me hue ee. : : % - 
% ganeemp 5s, 1958 99 28% 98% — 1% coupon ‘off fi Ww 18 a: Do ref 5s, D, 2000... 89% 4 soy ‘ if 136 Cons Power 34s. 1970..105 100% 108 1044 % 
se “Been a “tist 101 in toy — EE So. 1007. . 200% 100% tee LS OB uk fe. 1008... 12" 111% 112". 4 Container deb Ss, 1943..102, 102, 102, 
29 Do 6s, B. 1998. ‘101g 100 10% — K | NS Be 1088. “108” 108” 105” + $5 «Do ref Gs° C. 1985... 99% 90" 90% — % 13 Crown & BS as, 1950.106” 105% 106. 
: Ju 959. ; r : By 41. + ro - 
Fe Do 6s, June, 1959 - 1008 100% % 42 Nord Sve 6148. 1950 ne 101% 101i 2 70 Do P,L — 4"41. 1038 =— ioe z 11 Crown wee és, i 10544 at 
2 , 8 v a 
13 Bo 6s, May. '1900." tot 101” 101% 21 “Do ts, 1843 "Joe" 408% 1088 — | 38 _ Do Tore div 4s, jeer soe" rsa se | Ok [Do ret Tye, 1958. 62 a2 Se -5 
25 Do 6s, Sept, 1960. ete, B 32 Do 68, 1944 . _ y 9 , 3 Bang & Aroos 4s, . 13 ‘ 1 Do 6s, 1936...... 56 55 56 + % 
S 101% Yo 44s, 1965 ... 96% 96 1951, stpd....113 113 1 , RR 54s, 4256 5: 
7 Do 6s, Oct, 1960. 101% 101 : 115 Do 4% 101. 10144 + y 5 Do 4s, , 1 120% 120% — % 33 Cuba Nor 
Ny le RB 41 _Do 44s, 1956 101% ; IT of Pa Ss.B,'48..121%4 120% - = 
24 Do 6s May 1961 101% 100% 101 % 38 Norw Hy El 5%s, 1957.100% 100 1009) 4 = a en * dew 128%, 128% 128% + 1% ¢ DAYTON Pal. 4s,'00.10T% 1073 197 iB 
37S Agetnatin Sp. 1006....100) 168% 1054 — 1h ee a a a a 183 Beth Sti Sizs, sa 1867; Tr to" Tom — ‘iy | 78 Del & Hud ref 4,'1943. "101" 101" 101". 
2 eo: "109% R + 11 167 Boston & Me 5s, : ee 14 Do 5%s, 1937...... 2: 
2S ae eee “os ts et i 19 ORIEN'L DEV 5i48,'58. 76% 76% 76% 'm% | 95 Do 4%8, J, 1961...... 72 7% ‘sit — aye 2 Del Pow & 1. 4%s, 1969 105% ins 108 — % 
18 Austrian 7s . 13 Do 6s, 1953 + q 60 jo 5s, 1} "4,°5544 21% 21 E> % 20 Do 4%s 11068, 106% 106% — % 
’ 6s, 1955 .... 101 10048 100}% - 28 Bos & NY AL —" 55.+§ 21% fil ver G & E 5s, 1951 — 
ao “'Doctiee! pion. ity 08 toa — iy | "2 Oo Wigan tags Shy oak tO See Moin 3 eB, Be", | ¢ Saree ce Sane a ea 1 
26 Do ts 195. ae 110% 110i s oe 6 ONS eee ~ ie 1 Bhiyn On tee iy Pye 00” 100” 100 4  Docon si4s, 1990.13 ei 5 25% 25 25 — g 
Do 7s, 1955. 7 1 Bklyn City Ss ss od ret Se 1978... oe 
“9 Do 7a, 1956. ont) sons iene > 1 A, Se, 1963...) 68 68 OB .. 80 Bkiyn Edis 315, 1966. ‘i0ay 103 rrty] a 17 Denk GW 5s, 065" 5 16% 13% 13% — 1% 
2 Bergen 5s, 1960... tors 101 S101 + 9 PANAMA 5s, 2008....1 OB. 60% + % | 184 Bkivn M T 414s. 1966. .102%4 101% es 8 Do Se, 1955, asst....t8 15 13% 13 
S Bee i eed : 23” a 34 " i Parts Ori Ry 514s,'68. ..107 108% 106% + % Bklyn, Q C&S Ist 5s, - oe 2 8 a 2 Des M&Ft D das3b,ci08 4 110% 111% + % 
Do Gs, 1908. -.... P 1941 ........,. ae - ; aeons on w+ } 
g ieee it By By yt | tear Bit ase toys | an emitin Bi iis Ha Hat Ea — Hg |B PERO ig, ay Ho ae 
15 Do 6%, 19 4% 245% — 7 91 Peru 6s, 1960.........* 11% 11% ing : 9 Bklyn Un Gas 5s, 04% 104% 104% — %& 3 Do 5s, 1962....... 84108 108 — % 
20 Do es. _ eS | sn : 4% 25 ss Do 6s, 1961 ..* 114 11% 11 % 8 Do 5s, 1950....... By 108% _— % 7 _Do Se, 1968.......... 10m ee St 1% 
5 Berlin El Rys 6%4s, '56.+ + 16 , ...° 14 13% 13% - S See & we......< “108% 108%4 Det Big Tunnel 4145,°61.116 ! 
62 as 11926-57... ; zn 2 Zt | 8 ots, 1960 20S sa #3 4 | t Brown Shoe 3s, ids. ae Se ee — % | of Does BAe oe nets 107, 107% 107% + Ye 
38 0 64s 1% 33 1 Do 7s, 1947 vse 70 ; 162 _ : 103 103% + 26 Duquesne 
8s, i941 ...1 35 32 % 9 0 7s, " 50% 48% 50% + 1% BR & P 5s, 1937 "103% 
38 | Do Cent a 1s, i Fa Ft Ft ? S wen age jig, ve, ne % $ B.CRAN ¢ 5s, "34 ctts*i§ ase agit agit : 3 101 E CUBA 8 Tis, 1937°t 29. oon ore + % 
H Brisbe . 30 185T 4 101% % July coupon off..../ 17% 17% . 1 Bush T 1st 4s,’ *§ 61% 57 60 + 4 390 _ Do 7s, 1937, ctfs.. 4 114 114... 
it o 1988 tag 100 F 8, 1951.....+ 24% 23% 23% — 86 Do cons 5s, 1955 ..*§ 61% 2 6 E T, V&Ga cons 5s,'56.11 % 106% — 
100% 1001, 2 17 Prussia 64s, 51. t , 1 20. 59% 60% + an ee ae 10e% % 
"3 _Do 68, 1960. 103% 103% 103% — 1 | 16 'Do'6s, “iese me" Be mi — a 28 By-Prod Coke Sijs.'45.. 96” 95% SM i i Elgin, Jot & Eo, 195.1104 110" 110 : 
16 Budapest 6s, 1962, un- % 27% + 1% 111% 111% 111% % i 8 El P & S W ref 5s, 65.1 1s i us - 
8 Buenos “Aires 6s, 1961, 0s 1% 1 Do'te 1941 Onset 12ig 1128 aK. 4 CAL G&E ref 58,37. . 105% 105% 10st i ena ise. 10s. 104% 104% - \% 
: pt, A 940... .. .10414 ws 30% 8st 6 
a, ase a 2 1 6 Cal Pack 5s, 1 Bea en 45, 1996.. 91% = 
% 958 (city) 100 oo4 100" + % $ Rhine-W ELE %5,'52 28% 2a ays 1 — 2 Sou Se. (A. 63. 117. 116% * ies. 362 Do fet 53,1967. ss” 53” 53% - iy 
9 1955 y 8 4 2 hine- + 28% 27% 271Z— 4 8 Canada Ss, p 116% 116%— 4 265 Do ref 5s, 1975... . 8 oe sett 
ape 1960(Gity) Bey BRIE Bg : ‘ ,; BS Se .....-- - ‘an Nat Rys 4%s,'51...116% ~- , A, 1953... .. 90 fe 89% 
Ef ts, Oct — imeoonminm ” "” “ 11 “Do 44s, 1956 =. Tiss 18” 115i . "f Do ev 48, B, 1963... 89% tis? 1s” 
: x peegireen — a , mae coupon voit iM. m is 1% | 2 De iis. 1955 oh 119% 119% 119% + % 1 pe on ty” = ii7 117 117 
7 : sp Off! 18% 17% 18% + i ily |. .118% 118% 118%. 1 o Erie , 55. 
5 Do X. a -4%s, Apr, ‘76 . 3 Do 7s,'66, May cp o : ic ; Do 5s, 1909, July _"* id ‘ : 
. 65% 65 65 18 Do 68,68, Jne cpofft 17 16% 16% t 121% 120% ——aee % 
Pv; + Do 5s, 1969, SM & CO , , 
+ ang spoff* 18 18 18 ly 25 120% 120% 120% .. 60 FBKS +54-103% 103% 10344 4 
8 Do tae 4s, Aug, 8 65% 66 4 Do 7s,'67, Jne cp o Do 5s, 19760 ..... em +3 0 red Light FT eB, ‘ , 3 
’ + Ee S See SO oe North 64s, 46 ...128 127 Bs. 1943 °§ 58% 58% 
a7 vos Y4s- 4%s, 1977(Pv) $444 63% 63% — 1% coupon off --.2:t 18% 18% 18 ia | iif Cun Pee. deb 5, perp... 96 95% 95% y 1 Fla c cé& Pen 5s, ie ts mz re 
29 Do 3s, 1984 (Pv)..... 48% 47% 47%—-—1 | 4, 7¢ 6i48.'53, Ag cp offt tai 6 aa 72g - ot | “19 Do 4%s, 1946 ...... 104% 10a tong — % | a0 Do 5s, 1974. , a 8% + 
: 7 104% ies #8 Ht, — 4 
82 CANADA 34s, 1961 103% 103% 105 ft ¢ | 3 pone A 3 6s, 1964 ....112 112 112 1% 19 Do sis, , joe eee | 107 107 = a 3h m4 Ge, 1974. cts! “} e4% 08 4% + Si 
5. 101 100 3 Roumania 7s, 1959, Aug | Date aa” iis - 
Do ds, ogo. aa 114 i mr MOGoUpOR OF nao ee oe sae ob ttt ow ‘Ms (ss 88 + 1G | 62 GALV, H&H 5%, 1938 93 orm 101% +° Ys 
39 Do ds, 1952. Bh Mae id 5 SAARBR'KUN 6s.'53._ 1 20% 29% 29% + 2% | 7 Cote aaa gtd 5.44 e7% + 1% | 1 Gen Ase see 1947. . 10580 105% 105i 7 & 
47 Chile 6s, 1960.. ‘o 2 14% bt + % r Paulo St 6s, 1965, | 27 Cen of Ga ist 5s,’ \ 16 Gen Ca e 5s, . aot 166 874+ & 
68, 1961 14% +4 > = + 16% 16% 16% + Gen Stl C 5igs, 194 if 
Bo fe: eh an Saga ay E06 SED Gi ae any. | ao Bo Sat sia t0e. "2 | “T Gen ab Sve Sie 1809 100 a ee if 
6 Dogs, i962... s 1h 14 184 pon off “1 gm Sit aoe +"'% | 2 Doss. © 1058. | 42 Goodrien ts, i945». .-105%5 105" 105" — 38 
zz - oa ois) ise aR 1% | H Do Te. 1080... ‘cou- § Cen I E&G Ss. 4 13 Do 6%s, 1947 ... 105% 104% 105% + 4 
a 15 143 ish ° | ll Do &s Be July cou- 30 27% 30 + % 4 Con Bt tee &, “G 16 4 57 Goodyr T&R 5s, 1957 a vA ro] + @ 
> * 13 pon 7 c | 88% 86% = oe ‘ta. we + 
9 Chile Mtg Bk 6s, 1961 i 3 50, July cou- 32 Cen of N J gen 5s,'87 = Geman oh on went 
962. 13% 13 { 3 Do 8s, 1950, y + ‘ 87, reg.. 85 835% 83 o Gould Coup 6s, i940. . 5125 2 
30 chile Mtg Bk Gis. °57.° 13% 13) 2 5 ae aa oo” *| 3 Do Ss, 1987 Sune 2 . Ge Trk of Can 68, °36.100 tou iis, + 
5 lean M L 7s, fees 124% 12 ea +" % 1 Soi Paulo Cy 8s, 195 + 18% 18% 18% .. ase Pn nr yl Op 110% 109% fp 110 = % 3 GEN Ry ref 44s, A’61. 1d 113% ets 
3 Colemabia bs, “el Jan. 23% 22% 23 ris Saxon St MtE, Gigs,'46.¢ 27° 26% 27° + 1 =m bes Be 4s,"54.. Har jor ior % | 155 De Sije. B, 1952 115% 114% ie & 
58 Colom! ' 4% 22% 23 | 406 bs, Cro & 8S 7s, 1962, 5 Do Thr S s ri 15 ‘of ii tao 108” 10 
74 Do 6s, 196 3 Re vs 23% | 126 Serbs, n on * 25 23% 234% + % Cen RR B Ga 5s,'37. 83 83 iy 19 Do gen 5s, C, 120117 117% 2% 
© OO een Oho 20 20% + % | 0 Bs, 1962 u- Cert’d deb 5%s, 1948... 92% 91% 91% — 263 Do 4s, G, 1946 104% 105% + % 
cece 1962, Nov cou | 39 ‘48 M 105% 106+ % tigs, D, i976. 105% 4% 
coupon on.. g 20 «20 | 6 Do &s, + 25% 23% 24%+ %&% Champ ~ * %e. 50...106 y 3 12 Do gen 1977. 103% 103% 10314 
1 Col Mtg Bk 7s, 1946.. 20 pon on. es : 85iZ 85 et 7 ..153 148 148 “a 86 Do gen 4%s, E, ou 8 10 10 % 
10 h  9ee ° 20 aah o3% — im 1 meget BE oy s.'52. ; oe Se oe” 2% 4 Se aa 5s, 1944 -- 134% 128% 130 — *. 37 Green Bay deb etfs. B Rt ae i 
44 Copenhagen 4%, 1953 % 97% 97% — 1% | 17 Siemens rx — ae 40% 36% 40% + 686 7 Ches &'O con 5s, ‘39. -110 = 123% — 4 Gulf St Sti ie: "50. 102% 102% 102% i 
* quisition Te 5s. "54. 9914 9915 He i 19 }— sor mg el 7a, 1958... 43 A oat ‘ i” 22 Do gen ye ; + a3 ia 1 ions —— at Guif, 4 RA lee 984 97 9714 \% 
‘ordoba 1942 (Pv).. 83 82 82%, + 1 Solssons $s, 1936.... - 164% 29 Do 3 "106 ,100% .. : 
* Cos SS 1951.....¢ 27% 26% 27 4 i Styria 19, 1946, Feb cou- 94 «694~=—o8 1% 78 on 6 te BD ee: *46..110 110° 110 + 5 10 HAR R-P C ist 4s, ag 133" 138 '% 
3 Cuba 4s, 1949 “100% 28% 100% Uy 55. 105 104%105 + \& | as Chi & Al ref 3s,’49..... 53 52 5214 ‘7 \ 4 Hock Val 448. 1990. ay ae te 3 
1 Do 58, 1904-44........1 oo” 100 7 Sydney Sis, 19 wee Chi, B&Q gen 48,'58....113 + 112% 112% + % | 25 iaee (R) ist mtg, ~ 2s : 
80 Do 5s, 1914-49... 5109 bs tits 51% — 1% TAIWAN EL. 5\8,"71 78% 78% 78% 4 ae th ..... 114% 114% 114i B | 1 Housat ‘con ag 2.2 2; %, 
18 Cxeehosto ae ee 4 4 Fokyo Sa, 1952--.....°° 75° 15) 78 t | 4 Do Me, Mr os. 108i on —_ t bs. 7 103° 103 103 =; 
16 Czechoslovak 8s, 1951 a 94% 94% 1% 4 Tokyo 5s, 1952 79 1% T7% 1 Do Ili div 3%s, '49....108%4 108 108 .. 5 Hous B & T is ie ee i 
Do 8s, 1952.. % 8 Do 5s, 1961 , 80+ 1% 17 'o 4s. ''49 111% 111% 111% .. 44 Hudson Coal 5s, . 174 
y 57 Tokyo El Lt 6s, 1953... 80 78% | 11 Do In div 4s, ' Y 20 iy Mm ref &, 9 81 "4 me 
6 St ee. 20 1004 19008 i "2 Det Hy S Me,'5...1 8 MW + | 49 a ye ‘ 2 20" 20" 4 % | ie1 Do Ane. Ss, 1st “49,1228 Riri 122% | Ms 
13° Do Sis hes 105% 105: sy , 2 37 is ai See ..-$$ 98 97% 97% + % 5 Hud Co Gas ist 5s,'49. 2 
peut Bk 6s, 1 iO 2G 20 2 |g caoawa EP cat? '§ 2008 Doh Sods “y | 4 Do cons 63, 5a,'37. 104% 1048p 104% 8% 108 108%+ % 
$ Dominic. isi oa ah 0! TGs a6 | 8 Unisd wk Oye Acat. | 20h 29% 29 + Ght Gt West 48,°59...°| 37% 34ip oe — oe | 8 BABEL T tie 97-100 eet 
3 Do ast 54 % 10% + 2 2 Do Cis, A, ress ; 5 167 ¢ poode ny 19 — 3% | 96 IN Cent 4\%s 7 7 
"Hg fo* tt st | B pbo oe” ; 54% 55% + 1% 58,'66...° 21. 19 82% 82% 82% 
os = Sis. % 70 70% + 5% | 34 Uruguay 6s, 1960 56 T Chi, ISL gen 5s, ’ 19 19 — 4% 10 =Do 3%, 1952... - rt4 87% + 
0 2d i 1980... 71% a+! + 56% 54 55 Do gen 6s, '66......°§ 22 ~ 4% Ui tr 4s, i962. 88% 87% 
"3 presden 70, "1945 + 26° 22% 26 + 3% eS Bee ee. 185” 54% 4%— % | ,§ Do gen Se, ” de, 736. ; 101% 101 101% + 1% | 308 Do coll tr 4s. se Sai - 
2 ESTONIA 7s, 1967 9 «96 96 ai ia | 21 a oer sg ihe ™.-2 7% i Ha Ss 220 Do © coll tr ‘tio ae det wn ty 
| VIENNA 6s, 2 mis ) as” antl sett — at 00% 100% 100 
Ht o7 ; one © a Chi, M&St P 4s,'89... 15 ! . etre ee “ 
© FEAT dem te, 2006. Ui 107% 107% + 4 coupon on | & 4%, C, '89°t§ 55% 55 55% — 34 St Louis 34s, "51. 90% 90 90 % 
2 Finland 6s, 1945....... 107% 1071 ; i 63 +1 26 De gen +§ 57g 52% 52% — 5% 6 Do ‘51... 82° 80 82 —2 
_ OG, ee 4 yARSAW + , m SS ... Yo St Louis 3s, 
$ wramerte'l nd Tis, "42.100 10% 10844 @ | 16 Westphal EP 6o,'53...+ 26% 25% 25% + 1% 3 fe 0 a: 1} OB = 8 Siw wee 7k ra 
kfort 648, 1953... + 23 ' 206 Chi & N W 4%s,'49...*! 37 5s, 19 . 2 o-3 
tam eam — y |$ YOROMAMA a 1m. mK 4 SOK > | 33 Doge ee, Se ot ol pea SS y 
one 1941, stp... .162% 160% 160" - 1% | Senet antes Pea 7 Do gen 4s, ‘ 
7; = Tigs, 1941, unstp..161% 158 158 1% 
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Transactions—New York Stock Exchange—Continued 





Sales 
tn 1000's. High. Low. 
2 I Steel deb 4s, '40...107% 107% 107% 
2 Ind, Bloom&W 4s, ‘10. "105 105 05 
12 Ind Un Ry 314s, '86....103 103 103 
1 Do 5s B, 1985 + .105% 105% 105% - 
44 Inland Ntl 3%s, 1961. a 106 
77 I RT Isté&ref 5s, 66. 3 95 94% 04% 
33 ie Ge, WG8......... t§ 52% 51 1 - 
22 S| & iar +t 94 93% 93% - 
) Do cv 7s, 1932, cfs..t+$ 93 9214 92% + 
32 Interlake 5s, 1951. 91% 90% 91% + 
12 Int Ag col 5s, stpd, ‘42 A. 98% 99% 
272 Int Cement 4s, 1945. 150 151 
18 Int Gt Nor ist6s,A, "52*§ 5 35 35 
38 Do adj 6s, A, 1952. +89 9% 9% 
272 Int Hydro El 6s, '44.... 57 53% 54 — 
80 Inti Pap ist 5s,A,’47. 9 99% 9914 
110 Do ref 6s, 1955 oo. = 8914 89% — 
5 Int Rys of € A 5s,'72.. 87 87% 88% - 
12 Do 6%s, 1947...... - 93% 93 93 
26 WO. GR, MBBB eo sc ccc cs 99144, 99 99% + 
738 Int Tel & Tel 4%s, ‘52. 75% 12% 73% 
209 Do conv 414s, 1939.... 87 844% 85 
217 BP TR Bins acccvccs 80 16% T7%— 
4 lowa C Ist ref 4s,"51.°§ 2 2%, 2%- 
39 JAMEST, F&C 4s,'59... 964% 95% 96% + 
46 Jones & L 4148,A,'61.. 10345 1024 103% + 
18 K C, F S&M 4s,'36...*§ 54% +4 53 
5 Do ref 4s, '36, ctfs.* 51% 50 — 
36 Kan C P&L 4%, '61. -11043 1104 11044 
5 K C South ist 3s, '50.. 88 8616 86% - 
67 Do ref & imp 5s, "50. 95 93 93% — 
29 Kan C Ter Ist 4s, '60..109 108% 109 + 
13 Kan G & El 4%s, '80...105 104% seats ; 
2 Ketth 68, 1946.......... 96% 96 
7 Kendall 514s, °48, ww. .1038% 103%, 103% 
: dl — ee ‘ aa" oI 1006 1134 
y erm 414s, ‘61.. 1 100% 
1 Kings Co E L 4 P pur " 
mon és, 1997...... 160% 160% 160% + 
8 Kings Co Elev 4s, '49..106% 106% 106 
5 Kinney (G R) 7s, '36. 101 101 101 + 
27 Kresge Found 4s, '45...112% 111% 111% - 
6 LACLEDE G 6s, A,'42. 73% 72% 73 - 
38 Do ref 5s, 1939...... 101 100 100% + 
34 Do 5ls, C, 1953. . 1% 10% 1% 
15 Do 5%s, D, 1960.. 71 0 7m — 
7 L Erle & W 1st 5s,’37. [101% 101 101% + 
12 Lake S&M So 3%s,'97..104%4 104 104. - 
34 Do 3%s, 1997, reg... “101 00% 101 
136 Lautaro Nitr 6s, 1954.* 35 2% 33 - 
12 I C & N ils, A,’54.1044% 102% 104 + 
11 Do 4148, C, 1954...... 101 100% 100% 
1 Leh Val’ Coat 5s, 1954. 72% 72% 72% + 
6 ITS eer 62 62 + 
76 Do 5s, ists eer ere 60 61 
39 Leh Val Har 5s, 1954. 98% 974% 98% 
57 Leh V_N Y gtd 4%s, 40 7? 97% 97% 
354 L_V (Pa) cons 4s, 2003 61% 58% 59% 
21 Do cons 4s, 2003, rg.. 56 56 . 
90 Do cons 4%s, 200; 66 63 — 
97 Do cons §s, 2003.. on 
5 Leh Val Ter 5s, 1941. + 
14 Leh & N Y Ist g 4s.°45 4 ro ah + 
4 Lex & E Ry 5s, 1965..124 
10 Liggett & My a 1944. 134% 133% ist + 
58 Leew’s we. 3 98% 98 985% + 
7 Long Is deb oe * 1937. 102% 101% 102% + 
29 Do ref 4s, 1949....... 103% 103% 
7 Lorillard 7s, 1944...... 132 131% 132 + 
14 Do 5s, | eee a Ai + 
117 La & Ark 5s, 1969.. 98 - 
10 Loulsy G & E 5s, A 52. 111 11088 1108 — 
13 Lou & Nash unif 4s,'40.108% 108% 108% 
11 Do ist 4s, 2003....... 02% 102% 10214 
26 Do ref 5%s, A, 2003..103 102% 1024 
6 Se, B, 2003....... 109% 109% 10914 + 
35 Do 4%s, C, 2003...... 108% 107% 107%, + 
7 Do St Louis 3s, 1980.. 9 91% 91% — 
15 Do Atl, K & C 4s,'55.112% 112 112% + 
21 Do So Mon jt 4s,'52.. 97% 97% 97% + 
23 MAINE CEN 4s, 1945..100% 100% 100% + 
34 Do 4%s, 1960 ........ on 78% 78% — 
23 McKess & > s "50... 103% 103% - 
5 Manati 8 1 42.48 S _ 
25 Do ist Tas oe) re = be re 
55 Man Ry 4s, 1990 +§ 6 38% 59% — 
12 con 4s, ‘90, etfs. i eg 55 
3 Do 24 4s, 2013 35 355% 
1 ManR R So L ist 45,°59 80 §=— 880 80 — 
32 Marion St Sh 6s, ‘47... 93% 90% 93% + 
42 Mead Co 6s, 1945 ..... 105 — 104% + 
21 Met 44s, 1968 ...... 109% 109% es 
23 Mich Cent 41s, 1979..106 193% 106 
2 Mid of N J 5s, 1940 .. 93 93 
41 Mil El Ry & L 5s, '61..105% 108 105 — 
34 gen ref 5s, Bay ae 105 105 , 
27 Mil, Spa&Nw 4s,47..§ 34% 32 32 — 
1 Mil No ist aes. =, "39$ Big 88%, 88% + 
69 Min & St L 5s,'34, — 8 6% 7% t 
25 Do ref 4s, 1949 4% 4° + 
29 M, St P & SM ‘ta 
i aerinties 34% 34% — 
1 Do cons 5s, 1938 33% 33% 
24 Do gtd 5s, 1938 43% 43% - 
10 Do ref 6s, A, 1946 285, 285% 
11 Do 5%s, 1949 ........ 29 «27% 28 
22 Do 5%s, 1978 ....... 91% 91% 91% 
14 Missouri Ill 5s, '59...*§ 41 40 40% — 
46 Mo, K & T Ist 4s, ‘90. 94% 94 94% + 
33 M-K-T 4s, B, 1962 Ta 74% 74% 
26 ee Oe, TE cwccess 8 76% 77% 
23 it €¢3 ey 864% 841% 84% 
61 Do adj 5s, A, '67....*° 68 66 66 
40 Mo Pac 5s, A, 1 *§ 36% 33 33% - 
104 J @ SS Perr *§ 36% 33 33 
3 Do 5s, F, '77, ctfs ..635 33 33 -—- 
112 Do 5s, G, 1978...... *§ 36% 33% 33% 
22 Do 5s, H, 1 -*$ 35% 33% 33% - 
246 Do Se, I, 1961...... *§ 36% 3 334 
242 Do 5%s, A, 1949...°§ 12 11 11 
216 Do 4s, 1975 ....... *§ 15% 14 14% — 
5 Do 3d ext 4s, '38...°§ 98% 9814 98% 
26 Mob & Ohio 4%, '77.°§ 15% 13% 14% - 
1 Do 1938 ....... *§ 14% a3 14% - 
5 Do Mon div 5s,’7- o 24 23 24 «C- 
13 Mohawk & M 4s, 1991.. 92 91% 92 
12 Mont Cent 5s, 1937 eee brvt] 103 103 
10 Pe CR, MN ccccesscese 104% 104% 
10 Mont Pow ref 5s, 1943. iors 107% 19716 
26 Do 36, A, 1962........ 
15 Mont Tram 5s, 194 i 
2 Mor & Co 4s, 1939....105 105 105 
39 Mor & Esx 3\%s, 2000... 92% 92 92% 
41 Do 48, 1955 90% 89 89% 
67 wD Ge, BOGB... cccccces 96% 9h% 96% 
2 Mu t Fuel Gas 5s, 1947. .116% 116% 116% - 
& NASH, C & 8 L 4s,'78. $2 $2 92 
148 Nat Dairy 3%s,’51, ww.107 106% 106% 
64 Nat Dis 4%s, 1945...... 104% 10414 1045; 
8 N Rys M 4%s.'57, ast.* 3 3 3 
2 Do Ist 4s, 1951. asst. 2% 2% 2% 
36 Nat Steel 4s, i965...... 107 106% 106% 
2 Naugat’k ist 4s. 1954..§ 66% 66 66% + 
5 Newark C Gas 5s, 1948.122% 122% 13% + 
27 New E T&T i 5e,°52..126 125% 125 - 
4 Do 4%, 1961......... 122% 122% 12256 + 
5 New der pal 44s, Nat -107% 107% 107% - 
34 New Ori Gt N Ry 5s, A, 
bavenieecebehes 92 90% 91% - 
1 NewO& ag 1952.. 78% 78% 78% - 
45 New OrP 8S A,’52..8100 99 100 + 
82 Do 5s, 1955 Patt § 99% 98% 98% 
47 New Or Ter ist 45,'53.. 94% 94% 94% - 
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Sales Net 
in 1000’s. High. Low. Last.Chge. 
1 New O, T&M 4%4s,'56. 2 37% 37% 37% - % 
18 Do 5s, B, 1954...... $ 39% 30% 3914 — 
20 Do 5s, 1956......... 39 i, 38%— % 
64 Do 5s, 1954..... ot 42 40% 40%— 2 
254 N Y Cent cv 6s,'44. 115% at ”“ 1 
101 Do 4s, con, 1998...... 100 53 
176 Do ref 41s, 2013. -. Sos — 1% 
169 Do ref ne es i 92% 905% 90% — 1? 
133 Do 3%s, 1946......... 100% 99 9914 
92 Do 3s, oor eee 102 1614%1014%-— % 
176 Do ref 5s, 2013....... 97% 96 96%—1 
62 Do deb 4s, 1942...... —_ 106 610 + & 
13 Do Lake Sh 3%s,’98. 96% be ‘0 
5 Do a Sh 3tgs,'98, reg. 32 92 
31 Do Mich C 3s, 1998. 95 94% Hn ée 
38 NY, C&StL Ist 48,'37. .103% 103 103% > 
ae sere 98% 97 — 1% 
51 Do ref 5%s,A,’74..... 102 it 101% —- %& 
“7 | 6De 4, BM6.......+2 b, 92. — 1 
12 N ¥ Conn ist Ss 53. 108 1074 se — 
19 N Y¥ Dock 5s, vasce Se + 
24 Do Ist 4s, ‘oni, aneeeee 65% br 4 a 
22 N Y Edis ref 6%s, '41..10523 105% 105% — 
De 3s, Me......... 10 0mm 102% 102% — 1 
30 ah * EL, H&P 4s, 
7 + 14% 
4 _— 
29 + g 
15 + % 
3 ste 
4 + 12 
1 ue 
49 — i 
i S 
i ee 
34 — if 
74 - % 
6 col .* ¥ 1940. . .. 
11 Do Con 4s, '54. 6--1 
3 Do Con yy ss, "55, jaies 21 1 a C+ 
22 N Y, O & W gen 4s,'55 37% 34% 36 + 
197 Do ref 4s, —_ b anene 42 40 40% + 
12 N ¥ & Putnam 4s, 90% 90% 90% -- 
18 N ¥ & Queens 3s, ‘. ‘107. 10 106% -- 
68 N Y Rys inc 6s,'65...+§ oath 49: 49% -- 1 
2 Do @, A, 1068...... $106 106 106 + 
4 NY & Rich G @s, '51..106% 105% 105% — 
3 N Y Steam ist 5s, '51..106%2 106 106 ee 
17 Do O66 Gi, BGT ..0020- 109% 109144 109% + 1 
29 N Y¥, S& W Ist ref 5s, 
3 Gackemaae do an s 85 —4 
10 Do Ter 5s, 1943...... 314 iod +2 
28 N Y¥ Tel gen 4%s, 199.110 mp toi 11 — %& 
3 N Y Tr Rock 6s, ‘46... 80 to” ‘a 
19 Do 6s, 1946, stpd.. 85 oA 8 — % 
51 N ¥Y W & B 4%s,'46...4 13 12% 13 + 
2 Niag, L & O Pw oa 10 1074, + 2 
13 Niagara Sh 5s, 1950 103% 10: 3i2 — 
43 Nel S int retbs, ‘G1 ti 16% 10@ 162 — @ 
9 Do ist ref 5s, 1961, 
RRS .t8 15% 15% 15% + % 
12 Nort & W con 4s, "96... -119 1184%118%4— % 
3 Do P C & C 4s, '41..106% 106 106 os 
78 No Am Co 5s, 1961. ....106% 1064 106% — 
8 No Am Ed 5s, A, 1957... 104% fo 104% + 
23 Do 5s, C, 1969........ 10644 1066 — 
5 Do 5%s, 1963......... ios” 10 105 ae 
55 No Pac gen 3s, 2047... 80 79% T9%+ % 
64 Do 4s, 1997...... ..-109 108 108 — %&% 
1 Do 4s, 1997, reg..... 105 105 105 ee 
70 Do 4%s, 2047......... 101% 101 101 — % 
37 Do 58, C, 2047....... 107% 107% 107% + 
26 Do Ss, D, 3047....... 107% 107% 107% + % 
102 Do Gs, 2047.......... 111% 111% 111% + % 
15 No Ry Cal 5s, 1938....108 108 108 as 
10 N — — is A A, °41.104% 103% 104%+ % 
19 Do 5s, 1964.......... 08% 108% 108% + & 
33 Do aie, 11961 Se 1064 106 106% + & 
12 Do ist 6s, B, 1941...105 104%105 + % 
48 OGDEN & L C 4s, "48. 27% 25% 25% — < 
2 Ohio Pub Ser 7s, ‘47. a? — 113% + 
2 Do Tis, 1946......... 12% 113% + 1% 
48 Ohio Edis 4s, 1965..... 08% 1 05% 105% «.. 
1 Ont Pw Niag F 5s, ‘43.1144 1144%1144%+ % 
4 Oregon S L ist 5s, °46. 119% 119% 119% + &% 
1 Do gtd 5s, 1946...... ; 
21 w & N 4s,’61. jot 56% — % 
35 Otis Steel 6s, 1941...... 102 101 101 = 
1 PAC COAST 5s, m.. 62% 62% 62% — 2% 
39 Pac G & L 5s, 1942....102 101%101%+ % 
46 Do 3%s, 1961......... 06% 105% 106 se 
35 DO GBs ccc cccese 110% 109% 109% — % 
13. Pae Mo Ist 4s. 1938....102 102 102 ; 
& Do 2d 5s, 1938...... :4100% 100 190 — Ww 
10 Pac T&T ist 5s, 1937. —— 101% 101%... 
52 Do 3%s, 1966........ 103% 103% 103% —~ \& 
36 Pan A P Cal 6s, "40.18 47 40 — 8% 
172 Do 6s, 1940, ctfs...*§ 47 39% 39% — ™ 
23 Param Bwy 3s, 1955... 56% 55% 55%-— % 
88 Param Pic 6s, 1955. . 85 84% 8 + % 
12 Parmelee 6s, 1944...... 70% 67% 69 — 1% 
4 Penn Co 4s, E, 1952...107% 107% 107% + %& 
23 DO OE, Te vice ccc 4 102% 102% — 1% 
17 Penn Dixie 6s -... 96% 964% 96% + 1% 
12 Penn 3 4%4s, 1977.105% 105 105 — & 
116 Penn P & L 4%s, 1981. eee 107 107 — & 
3 Penn RR con 4s. 1943.111% ee 111 ~ 
2 Do con 4s, 1948...... 115 14% 114% ‘ 
2 Do con 4s. sta. e. -114% 11434 114% — % 
47 Do 4%s, D, 1981..... 109% _— boty) — & 
26 Do 4%s, 1984. = om 108 — & 
98 Do 3%s, 1970. 101% 101% — \¥% 
18 Do con 4%s, 19: “ha -—1 
25 Do gen 4s, 1965 -112 11am 111% + &% 
150 Do deb 4i%s, 1979....195 1941%4105 +4 %& 
45 Penn BR R gen 5s, 68... -119% 119% 119%... 
1 Peo G | ref 5s,’47. tm 1% 1134+ % 
57 Peoria & E -_ = a,” 40.. 91% 91%+ % 
80 Do inc 4s, 1990...... tem 17 17 —1 
2 Peo&Pek Un he. “i. Bett 111% 111M + %&% 
38 Pere Marq ist 4s,'56... 99 984— % 
67 Do 4%s, 1980 ........ :100% 100° 1 — & 
25 Do ist 5s. 1956....... 105% 105 105% + % 
2 Phila, B&W 44s, '81...1134% 1134 1134+ % 
1 © Gis, WIT ... 22.0. 117 #117 #117 ‘ 
5 Do gen 5s, 1974. -124 123 123 —1 
122 Phila Co 5s, 1967...... 107 106% — % 
35 — El os , ere 105% 106% 105 in 
o 444s, 1967 ........ 106% 1 106% + % 
174 Philé& R = oe. 21 + 18 is” 2% 
93 Do 5s, 41 40 1a, 
14 Philippine Ry 4s, "37. 31 0% 31 + %& 
8 Pillsbury FI M 6s,’ 43. 109 — 108%... 
12 & a bom A,'58 I 92 — &% 
39 o 44s. 1960...... $1 1 
5 mS xs cast . see. C,°?T. 1084 108 108 — %& 
2 1963 120% 120% , 
2 Toot 120% + % 
3 119% 110% 119% + % 
3 Pitts, Va & Ch 4s,°43..110 110 110 + %& 
4 Pt Arth C&D 6s,A,’53. 102% 102% 102% — % 
99 Port Gen El 4%s,'60... 73% 72 72 — 2% 
5 Porto Ric A T 6s,'42...76 75% 75% — 2 
230 Post Tel&C 5s, My -*§ 32% 30 30% — 2% 
1 Pressed Stl C 5s,’33..t§ 97 — %& 
179 Pure Oil 4%4s,'50, ww...114% 110%112 — 1% 
6 Do 4%s, 1950, x w....104 103% 104 ‘ 
88 Purity Bak 5s, '48..... 96% 95% 95% —1% 
5 R-K-O 6s, 1941...... si wh 15% B21 + %& 
Reading 4%s. A, '97 06 = 
16 4s, B, 1997..... “joer 106% 108% ae 
45 Do Jer C 4s, 1951....100%100 100 ee 
47 R Rand 4\%s, '56, ww..108 107 107 — % 











Sales Net 
in 1000's. High. Low. Last.Chge 
91 Rep Stl gen 4%s, '50...115% 113 113% Se 
111 ne Hey "GR cccccccses 99 98%, 985 

6 a errr. 109 108 109 % 

3 Rev Cop&Br 4s, '56...104 104 104 \ 
209 Richfield Ofl 6s,'44...t§ 45% 41% 42% 1% 
319 0 6s, '44, ctfs *§ 45% 41% 41% — 1% 
11 Rio G W ist 4s,'39...+§ 8214 8114 81% iy 

5 Do col 4s, ae 7 "we bo 41% 42 

1 Roch G&E 5s, 085% 1085, 1085% 4 
21 RILArk&L 1st “as, *34t8 TT 18 19 + %& 

7 Rutland Can 48,'49..... 2814 274% 27% + 1% 
49 Rutland R BR 4%s,’41 33% 31 33% + 2 

2 ST - & AD ist 5s,'96 87 7 87 2 

2 Do . errr 80 80 80 + & 
36 sth, EM & 8, B&G 

OE sasaned tt 79% 78% 78% A 

3 St RM & P 5s,'55.. 81 80% 81 
89 St L-SanF 4s,A,'50. *§ 25 22% 22% 2 
46 Do 4s, A, ma ctfs..°§ 22% 20 201% — 2% 
238 BDO Gas, TS ocscsces *§ 22% 20% 21 1, 
80 Do 4%, 78, cfs, st*§ 20% 19 19 A 
45 IO GS, BB, SO wccccs 25%, 24 24 —2 
16 St L, P&Nw 4s,'48 * 37 36 36 ly 
26 St L So W ist 4s,'89..§ 95% 95 95 i 

3. Do Pee 67% 67% 67% — 1% 
112 Do gen ref 5s,’90...°§ 45% 44% 45 1 
59 Do ist term 5s,'52.. *§ 60% 59% 60 1% 

1 St Paul Ry C gtd 5s,'37.101% 101% 101% lg 
28 St PAK CSL 4%s,"41° 18% 17 17 1%& 
21 St P, M&M 5s,'43,ext..104% 104% 1044+ % 

8 St P Un Dep ref 5s,’72.121 120% 121 
40 San A&A Pass 4s, "43...100 99%, 100 5 

2 San An P 8 6s,A,'52. 110% 110%, 110% bed 
11 San Fe, P&P 5s, '42. Pais) 114% 114% + %&% 
10 Schulco 63s, A, "46,8 tp*s 28 27 28 + 2% 

5 Do 6s, B, '46...... *§ 30 28 30 — %& 
10 Do 6%s, B, '46, stp*$ 30% 27 30% + 4% 

1 Seab’d A L 4s, 1950..t§ 15 15 1 — 1% 
37 Do 4s, 1950, stpd...t§ 14% 14 14 1 

8 Do ref 4s, 1959..... t$ 6% 6% 6% 

19 Do ref 4s, '59, ctfs.*§ 5 5% 5% 4 

1 Do adj 5s, 194 4 t 4 x 
96 Do 6s, A, 1945...... 9% 8% 8%— & 
34 Do 68, A, °45 ¥- ou T% ™m— ¥ 
47 Sea-A F 6s,A,’ ct* 4 My 

3 Sharon Steel tie ‘51.. 107% 107% Y%y 
170 Shell Un Oil 3%s, 1951. a 97% 97% + & 

6 Silesian Am 7s, 1941 61% — % 
51 Skelly Oll 4s, 1951..... So 90 99 S 
38 Vac 3%, '50...105% 105% 105% ly 
77 So Bell T&T 5s, 1941.. 107 107 107 Ly 
11 Pw 6s, A, '47...106% 106 106 \% 
154 * Pac col 4s, 1949. - 94 93% 93% \% 
160 Do ref 4s, 1955...... 196% 104%, 104% 1 
93 Do 4%s, 1968......... 93% 931, 93% \, 
190 Do 4igs, 1969......... 934, 9216 92% A 
254 Do 44s, 1981....... . 93% 9214 92% 

162 Do Ore 4%s, 1977..... 98144 975, 98 yy 

18 io § F Ter 4s, 1950. .113% 112% 112% \& 
301 Rwy gen 48,A,’56... 77 75% 76 1% 
63 Do Sa, 1994........... 107% 10614 106% ¥, 
116 Do gen 6s, 1956...... 94144 90% 90% 4 
70 Do 6%s, 1956......... s 95 5 35% 
15 Do M & O 4s, 1938... 8 86% 86%— & 
24 ~—Do St L div 4s, '51. Ht 93% 93%; y% 
11 8’thwn Bell T 3 3%s, "4 108 107% 107% + ¥ 
12 Spokane Int 5s, '55..°§ 20% 19% 19% + %&% 
232 Stand Oil Co 3s, ’61... -100% 100% + & 

2 Staley, A E, = °46....105% 10514 105% \& 
205 idebaker cv 6s, "45. #10514 100 105% 514 

1 Swift & Co Ist 3%s," 50.105% 105% 105% % 

2 TENN CENT 6s, ‘47... 96% 96% 96% %, 

3 Tenn Cop & C 68,B,'44.103 103% 103% \y 
82 Tena El Pw 6s, A, '’47.100% 100° 100% + { 
20 Term Assn St L 48,'53.109% 108% 108% & 

1 Do con 5s, 1944...... 116 116% 116% + 
40 Texarkana 5\%s, 1950. ..105% 10 
22 Texas & Pac 5s,B,'77...104 104 103% + % 
73 Do 5s, C, 1979........ 104% 104 1044 
31 Do 5s, D, 1 -..++-105% 105 105 yy 

5 Do M P T 5is, '64...10914 108% 108% . 
133. Texas Corp 3%s, '51....102% 1024 1021, 

64 Do cv 5s, 1944....... 101% - me & 

11 Third Av ref 4s, '60.... 69% 68% % 1% 

8 Do 1st 5s, 1937...... 102% 102% 1028 % 
87 Do adj inc 5s, 1960..+ 38% 37 37% 1 
41 Tol & Ohio C 4%s, ‘60.106 105% 106 \% 
40 Tol, St L & Wn 4s,’50.101% 101 101% ly 

5 Tri Contl 5s, 1953...... 121 120 120 1% 
22 E L & P 5s, '57...106% 105% 105% % 
17 Un El Chi 5s, "45... -t§ 19 18 18 

5 Un OM Cal 6s, A, ‘42. -120% 120% 120% ly 
21 Un Oil Cal 4s, 1947. -1154, 115 115 1% 
52 Union Pac ist 4s, 1947. 115i4 ae 114 

5 Do 4s, 1947, reg...... 113% 113% 113% 

30 Do 4s, 1968 eesveceees 04 1035 104 
29 Do 1st ref 4s, 2008. .109 108%, 108% % 

Rg pe ist ref 58, 2008...111 110% 110% A 
79 Do 3%s, 1971. 993%, 99% % 

4 Unit Biscuit 5s, “1950. 107% 107% 107% i 
95 Unit Drug 5s, 1953. 1015, 101 101 Y 
83 U 8S Rubber 5s, 1947. . .106 ¥, 106% 1065, ; 

62 U 8S Pipe Fdy 3%s, 46.125 120° 120 4% 
38 Utah L & T 5s, A, '44.103% 102% 102%— \% 
49 Utah P & L 5s, 1944...104% 103% 1044 Mg 
90 Uti P & L 5s, '59, ww 70% 68 68 2% 
14 Do 5%, 1947......... 73%, 71% 72 1% 
25 VANAD cv 5s, 1941... 89% 88 88 1 

4 V Cra&éP ist 4%s,’34,as* 2% 2% 2% ly 
273 Ver Sug ist 7s, '42, cf* 18% 17% 17% 4 
25 Va El P ist 4s, 1955. 108% 108% 1081 

3 Va Ir, C & C ist 58,49 60. 60 60 3% 
105 Va Ry 3%s, 1966. -105% 104% 104% % 

Va & 8 W con 5s, ‘58. 96%, 944% 9644+ 14 
156 WABASH bia 1978.*§ 32% 32 32 hy 

44 Do ist 5s, 1939..... $10: 102% 102% + % 
12 Do 2d 5s, 1939...... § 93% 92% 93 ly 
54 Do 5s, B, 1976..... *§ 335% 32 32 2 
43 5s, D, 1980....°§ 33% 33 33 5% 
19 Do 5%s, 1975.......°§ 34% 34 34%+ & 

1 Do Term 4s, 1954...§ 78 78% 78% . 
61 Walk (H) Sons 414s,'45.10814 106% 106% % 
22 Walworth 4s, 1955..... 73 76% 76%— 14% 

Do 6s, 1955, new. 88 B81, 1% 

95 Warner Br cv 6s, 1939. oi 95% 96% 1% 

8 Warner-Quinian 6s, '395 29 29 29 Se 

2 Warren Br cv 6s, i941.* $5” 65 65 

3 Do 68, 1941, rcets..... 61% 61% 61% 31 
12 Wash Cent 4s, 1948. 00 99% 100 
10 Wash W P ist 5s, 1939. 110% 110 110 S 

5 Westchester Lt 5s, 1950.124 124 124 + %& 

9 W Penn P 3%, 1966..108 107% 108 

1 Do ist 5s, E, 1963....121% 121% 121% 4 
28 W Shore ist 4s,gtd,2361 93 4 935+ % 
15 Do 4s, 23 FOG... +0. 88% + 2! 
48 West Ma Ist "ae, igsa ”’ 1024 101% 108 y, 
19 _, PPT %m 107% 107% 

8 w? N Y & Pa gen 4s,'43. 110% 110 110% 

9 Do Ist 5s, 1937....... 01% 101% 101% 

20 West Pac 5s, A, 1946.°§ tt 35 8635 1 
52 oO 5s, A, 1946, asst.* 354% 34% 34% +4 
33 Western Union 414s, '50.108% 10714 107% 1% 
18 Do col tr 58, 1938..... 105% 105% 10544 
34 SIS Saree 106% 1 105% 106 16 
34 DO G6, BED... 2.00000. 108% 1081, 10814 y 

8 Wh & L E con 4s, 1949.111% 111% 111% 

68 Wheel Steel 4%s, 1966. ..10114 101 101% + |! 

8 White S M 66, 1940.....100%100 100° — % 

7 Wickwire Sp St Ist 7s, 

BOBS, GOED . oc ccc. *$ 25 24 25 
103 Do con 7s, '35, ctfs.°§ 25% 24 24 

17 Witkes-B & E ist fis.’42 6 64% 65% + %& 

,51 Wilson & Co 4s, 1955...102 101 101%+ 








Sales Net 
in 1000's. High. Low. Last.Chge 

2 Win Sal Sb ist 4s, '60.109 109 109 
55 Wis C ist gen 4s, 1949°§ 24 234%, 23% iy 
12 Do ist gen 4s,'49,cfs*$ 20 19 19% la 
41 Do S & D ter 48,'36°§ 15% 14% 14% 1% 

664 YOUNGS &T oe. "51.127% 1214 124 

158 Do 4s, 1961.. ...+-102% 102% 102% 
Total sales... ....cccess $34, 694,000 


Grand total sales...... $42,615,200 


ng flat due to default in principal, interest 





+ Selling flat for partial default or other reasons 

t Negotiability impaired by maturity. 

§ Companies reported in receivership 
reorganized 


or being 








Financial News 


Continued from Page 290 


investment trust founded by Cyrus S 
Eaton 

Under the reorganization plan, a new 
company would be formed, with a maxi- 
mum of 500,000 shares of common stock 
the only outstanding security. Preferred 
shareholders would get share for share 
in new common, and each 200 shares of 
the present common and founders’ stock 
would be exchanged for one share of the 
new common 


Federated Department Stores, Inc. (8-21-36) 
—Lehman Brothers have offered to the 
public at $104 a share 125,000 shares of 
44 per cent convertible preferred stock 
of the company, a holding company which 
owns or controls seven department and 
specialty stores, including Bloomingdale 
Brothers, Inc., in New York and Abraham 
& Straus, Inc., in Brooklyn. The total 
price of the stock is $13,000,000. 

Of the net proceeds derived from the 
sale of the 125,000 shares of 4% per cent 
convertible preferred stock, $12,500,000 will 
be applied to the acquisition at par from 
subsidiaries of shares of their néw pre- 
ferred stocks, the dividend rates of which 
are 4% per cent, except that of Blooming- 
dale Brothers, Inc., which is 5 per cent. 
These subsidiaries will apply the pruceeds 
as follows: Abraham & Straus, Inc., 
$1,994,630 to the redemption of its 18,133 
outstanding shares of 7 per cent cumula- 
tive preferred stock and $505,370 to work- 
ing capital; Bloomingdale Brothers, Inc., 
$3,048,870 to the redemption of its 27,717 
outstanding shares of 7 per cent cumula 
tive preferred stock, and $451,130 to work- 
ing capital; William Filene’s Sons Com- 
pany, $3,500,000 to the redemption of 31,- 
818 shares of 6% per cent cumulative pre- 
ferred stock; F. and R. Lazarus & Co., 
$660,000 to the redemption of its 6,000 out- 
standing shares of 6% per cent cumulative 
preferred stock, $600,000 to the payment 
of outstanding 1%, 14% and 2% per cent 
notes, approximately $240,000 to improve- 
ments of or additions to property; $1,500 - 
000 to acquisition of 15,000 shares of 4% 
per cent second preferred stock of the 
John Shillito Company, a subsidiary, $540,- 
000 of which will be used by the latter to 
pay outstanding notes, and approximately 
$750,000 of which will be used by it for 
improvements or additions to plant and 
buildings 


General Moters Acceptance Corporation— 
Offering has been made to the public by 
a banking group headed by Morgan Stan- 
ley & Co., Inc., of the second largest 
block of securities to be marketed at one 
time by a single company under the Se- 
curities Act of 1933. The financing in- 
volved $100,000,000 of debentures of the 
General Motors Acceptance Corporation, 
consisting of $50,000,000 of ten-year 3s due 
on Aug. 1, 1946, and $50,000,000 of fifteen- 
year 34s, due on Aug. 1, 195". 

Both the 3s and 3%s were offered at 
101%, the 3s affording a yield of 2.82 per 
cent to maturity and 2.79 per cent to the 
first date at which they are callable at 
par, and the 34s giving a yield of 3% per 
cent to maturity and about 3.11 per cent 
to the first date on which they are call- 
able at par 

S. H. Kress & Co. (5-22-36)—Stockholders 
have voted to increase the authorized 
number of common shares from 1,500,000 
to 2,678.787 to allow for the exchange of 
the outstanding 1,178,787 shares of com- 
mon stock on the basis of two new shares 
for each present share. The action largely 
duplicated that taken at the annual meet- 
ing on May 12, and was in compliance 
with requirements of the Secretary of 
State of New York. 

Mississippi Valley Utilities Investment Com- 
pany—Holders of prior preferred and pre- 
ferred stock have approved a recapitaliza- 
tion plan under which prior preferred will 
receive 92 and preferred 8 per cent of new 
shares. The plan is to provide for a liq- 
uidation 

Utility and Industrial Corporation—Stock- 
holders have approved an amendment to 
the certificate of incorporation to change 
the no par convertible preferred shares to 
$7 par value and the no par common 
stock to $5 par value. The changes are 
expected to result in substantial savings 
in tax payments, without affecting the 
rights of the two classes of stock. 
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marked with an asterisk Stock and Divi- Net Stock and Divi- Net Stock and Divi- Net 
ng tg be “he “Curb Exchange; dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. 
others are dealt in as unlisted issues. City Auto St (60c)... 16% 15% 15% 1% 3,300 | HALL LAMP (a20c).. 64 5% 5% — % 1,900 | New Jersey Zinc i” 81% 78 78 — 3% 400 
Stock and Divi Net Claude Neon L, Inc.. +) 1% % 200 | * Ted, Ine... 14 14 14 -. 100 | New Mex & Aris Ld.. 2% 2% 2%— .% 900 
dend in Dollars. High. Low. Last. Ch’ge. Sales. | Clayton & I (al0c).. 8 8 8 100 “Harvard Brew ...... 4 3% 3% + 900 ata 7 2) 86% 84 84 1% 2, 
. Cleve El Ilum (2).. 52 51 52 ‘ 200 Hazeltine Corp (3).. 17% 1 17% + 1,500 uction ...... 3% 3% 3% . 100 
ACME W vtec (2).. 44 Br 100 | Cleve Tractor 8% 8%— 1% 2,000 | *Hecla Min (60c)..... 11% 12 + 3'200 | *N ¥ & Hon Ro (+i) 28. 27 28 ~~... 350 
Adams Mill ist pf (7).106 106 1 20 | Cub Aluminam Ut... 24% 2% 2% — 200 | *Helena Rubinstein .. 14% 14% 1%4— 200 | *N ¥ Shipbidg 9% 9% 9%— % 100 
*Aero Sep ats, *Colon Oil (d) x w 14 1 114 + g 700 Heyden Ch Cp (71)..x 47 46 47 + } 200 | N Y¥ Tel pf (6%). 122% 12141214 .. 75 
(11%) 3 3 +1 200 | Colt's Pat F Ar (1%). 51% 4814 4812— 11, 800 | Hollinger Gold (+60c)x 14% 13% 14 — 000 ¥ Transit (36c) 5% 5 5% 400 
"Agia Anaco ot 3 oh — % too | Solumaan cv pr (5).108, 103 108, — 6 | Met (i) eco pt A 100 | Ning Hud Pw...) 16 14% 14% — 1% 18,300 
Ainew Mfg Co (2)... 55" 53° 53° — 1% 1,000 | SCotwith Dis. *% ix 12... * 500 | ently ay a a ae 100 | DoAwar....... iy A R-— © 6.000 
“ae bee, Ees......-. 9 5 SF 200 | SSomwith Edison (4).108 105” 105” —% 2,100 | Horn & Hard’t (+160) 35 34 34 —1 225 | Do B war .... 2% 2% m-— Y 1200 
oh ants bs eas , se” so” + = Comwith & So war. v4 : 18,600 *Hud B M & S (1).. 26% 23% 24 — 2 3,300 ims 8 (Md), B(al0c) 14 13 13% % 2,600 
Ala Pwr pf a 9% 9 Tig 1 140 | Comty P&L ist pf.. 40% 36% 38-2 50 “Huy ter A a SS Se SS | ees le) Chee 
z od *Comty Water Svc. 2 ‘ 4 , ig 2% : a 
oS. seasesss 79% be if Foo *Compo S$ M_ stc(50c) 138 13 13% .. 900 | “Do 1% pe, si pf, stpa “ai 1% 11% 11%— % 250 — am & fs {a40e) . : 6 % 2.008 
Hiance Inv 2% 2% 2% 500 a + 19% 18 wih : 4 B00 Hyarade Food Prod. 4% i” i i 300 Do pt seseee ‘ a 5BiZ 581, ~ 1% 1,400 
i Ee RS a ah A+ 1800 | Seon Chait 3.80). 93% 91” 92 — 1% 1.000 | Mysrade Sylvan (2)... 39% 39% 30if — % 100 | :Nor Am witti Se See. 3% 3% — % ‘300 
, : 22 , is or Eu y 4 
Aluminum’ Co of A. 133° 123 125%— 6. 1,200 | Cons M & Sm (2)... 56% 55% 55% S = ILL P & L $6 pf 54% 50 50 — 4% 2,600 | No In PS 7% ora) oh sty arf - ¥ 20 
Do pf (1%) 20. 119, 119 — 1 300 | *Cons Retail Stores... $A Tht pe Ilium Shs, A (2) 55%, 55% 55 a Do 6% pf (3) . = 2 50 
Alum Gas St (#600). 17% 17% 17 % 500 *Do 8% pf (t4)....100% 99 100% + 1% 40 | 5 ana conttiics at wet ae x S | ner Pare Eins ide). r, 3. 
Aluminium, Ltd sail 5814+ ig 100 | Cont Gae pr pt? 99% =. 99 — 1% 425 map ©, RAs, coniy6e) 30% 20% - % 8.200 ie ee See (a8e). 3 sit sai? 2 2,500 
4 = i Cont Roll & y. = Oe be aoe ‘ae eect se m) - 4 Ss , + . 
cam Beverage Corp 2 2% * 100 *Cooper Bessemer. 19% 171% 19% + 1% 17,700 4 bn Sa (735e). 13% 13% 13% .. 100 Pw Eng cafee. a 4 25% is 2,500 
ame Ce (4). 7 8668 1 20 *Do pf, A 50 47% 48 +1— 1.388 ne at $.5e) mms ans . gene (2).. 36% 3 36 A 700 
m Capital, 1% 1% 1% 400 | Copper Range. 84 7% T%— 6400 | Ind Pipe Line (40c).. 8% 7 3 +1 1300 | OHIO BRASS, B (1). 30% 30 30 — 1 200 
. CcP&a&L A @ 44 44 46— %& 225 *Cord Corp.... 44 37 3% — 3 . Serv o% pf... 32 32 13 “a Gite G8 cam of (6) 10944 109 109 ms . 
*Do B (a20c) 7 6% v 3,600 *Corroon & Reynolds. 5% 5 54 _ 1,000 Do 7% P oo 3 A - 1% > Gale Power pf (6) Ett Son ms i. — 2 
Am © B (ede) 35% ait 324% — 2% 8,500 *Do pf, .. Ti Ti T1%— 1% 100 | ROU Be aa 53% 53 8% — 100 | *Oil Stks, Ltd (+40c). 14 14 «14 1 
chen Baeities (uise) me 3 3 1.00 | ““Do'pt ta) (nse) (4) 13% Be 13% — it 6.200 | Indus Fin 7% pf... 11% 11 11 —1 50 | *Okia Nat Gas ..... 11% 10% 10%— 1 1,600 
war.... , 4 } s * , 
am Fork 2 | Hoe (1). 22 20 1 700 Courtauld’s (a35 2-5c) 13 12% 12% . 4% 400 _ a 9 a | b 1% ee 14 . fo ogaan pt eeeense 32% 30% 30% —1 3308 
oe 3 7 oe: 2 Be zt: ;. 2 "Te ee 3 (37)... 338 wae 13980 + 1 * 100 | *Intt Mining (60c).... 11% 11 ug a 3'600 | Outboard Motor, A_. 17% is 78 RM 
pe General’ Gerp... . os - 2,300 | Creole Petrol (a25e). 21% 20% a yp Sec poe war. cry in 3a oh 5800 | D2 Beeeeeeetieess 2 2 oe" "% 700 
*Do pf (2) 23 33 33 1 200 | Crocker Wheeler 124 1 11% — +. *Intl Products . 4 ri "200 | *PAC EAST CORP.. 4% 4% 43 1,900 
De Se 8 8 fs 100 | Crowley. Milne a 7300 | *Intl Safe R, B % “% ‘~%—"% 209 | Pee G&E ist pfii%). 32% a2 sat_ 2 TY 
Am H en a 32 32 400 *Crowley Milner ™% ™m+ % 200 Intl Util, » BD... 10 8 10 s 10 8 Me ioe Do pf (1.37) - 3 lb = vA 2 “mZ— % i. = 
Am L'ndry M (60c).x 2 24% 25%— % 1,400 *Crown Cent Petrol.. 2 1% 1% % 4,600 ae senesetes 7 14 M% 2 = dighting ‘ot (é). 107 106%, a 00 
Am Lt & Tr (1.20)... 2a 22% 23 900 Cwn Ck Int, A (41). 15% 15% 15%— % 1,200 | , oo Vitamin (+40c). at 6 s" -. 1.400 *Pac Pub Serv ne a # 175 
Do pf (1%) ..---:. 30 30, 38 200 | *Crown Drug (a20c). 4% 4% 4%— % 1000 | stiterstate Hos (2).. 32 314 31% — 1.409 | *Do ist pt (1850). 2518 voit oni 100 
m. Mig vsees SL 30% 30 75 | Crystal Ol Ref 2% 1% 14—1 1,300 | eetate Pw Dea pf. 23 23" 3 Pac Pw @ Li pf (7). 92” 92° 92” | 
ae ee ee ee et ee 438 434 434+ % 200 | Tron Fire M'vte (1). 26 25% 26 — 18) | *Pac Tin spec (12)... 35 34% 35 — 3 150 
4 ~ 4 7 "3 2 1D so tgp | “Coe Mesteana Mm. 4K » * , *Irving Air Ch (1)... 21% 21% 21% — “ 400 | {Pan Am Air (1) 56% 55 55 % 1,000 
De fi eben ee a 88 af joo | DARBY PETR (50c) 10% 10% 10% - ee a a *Parmt Motors Corp. ig 1% ig — a0 
Am Thread a pf (ae) 1% 4% 4% 200 | *Davenport Hos a 1 14 if 100 | *SACOBS (F L) (1). 15% 14% 144%—1% 1,100 Parker Pen (1.60)....25 25 2% — 50 
Anchor P F 2: 2 1,900 *Dayton Rubber (+1) 15% 15% 15% + 1% 400 Jer CP & L pf (5%) 88% 85 8 — 4% 350 at Ply M (a2)..... 45 45 45 — 2% 10 
. M 7% pf 67%, 67 67 — & 30 DO Oe Giiiiccsunce: |) 6—lCUcle Z 30 Peninsular Tel (1)... 22% 21% 22%+ 1 350 
*Ang-Wupper (20c) 5 - % 300 | Dennison Mfg P 4 D 1 ante Sen b 1h 
Elec Mf. 28 «626% 28 + % 600 | *Derby Oll & Ref 4% 4 4% + 4 500 °3 o pt | weteseees 1 9 9 — $ 40 | Pg - of (7)... ..110% 110% 110% + 3 10 
A El Pw pf (7). 112, 110% 110% — 1 80 | *Det Gasket (1) 17% 16% 16% — 1 800 jonas & Naambers.. 44 4. 4 + 4 1,600 | Fenn G & E, 4 (14)x 17) 1717. % 100 
*Arcturus i % 3,100 *Do pf (1.20) 19% 19% 19% + % _ 300 | Jones & L Steel. 42% 41% 41%— % 5,000 | Pennr'd Corp (b20c 4% 4% 4%— % 17,800 
Ark Nat Gas. 5 5,600 Det Gray I F (20c).. 17% 16% = — 1% 1,800 KAN CITY De 2D pf (6)..107 106 106% we 120 
> ogres 11,600 | *Detr Pap Pr (*25c). 8 8 % 100 ag PSvtc. % % % . 600 | Do pf (7) 110% 109% 110 — % 220 
Do o ere % 9 13,900 *Det Steel Pr (a25c). 354% 34% 25 — 1% 400 x > ahi hace emis 4 4 — 300 Pe in Le ais ) A 146% 145 145 +7 75 
*art M Wks (60c) .. 13% 10% 12 2% 9,800 | Diamond Shoe (1)... 16 15% 5 25 | Hen 1.2, E pe 7) 14 14, 1 +1 » | hens ass (6). ). + 95% a5 88 +1 1,240 
, 04 -yy Oe = 4 4 arc 700 ate ttee (nae 4- se). prt 36 36% - 1,000 *Kingsbury Brew (d). 2 1) 1” * 8 1,200 ‘Phillips Packing Bt 1g i + 1% oe 
Agee Gas 4 1% if ig 3,900 | *Doeh Mile Cast(asde) 3552 33% 34° + % 1.900 | *Kingston Prod (al0c) 4% re 4% — 2,400 | *Phoenix See Corp... 6 5% 5% — % 1,500 
Do $5 pf et 11% ug ¢ 200 | D’gias (WL) Shoe pf 18 18 18 +2 25 | ‘Kirby Petrol (20c) 4% 4% 4%- % 900 mee pf, A (3). - 37 37 37 + & 200 
Do war A 69,600 | Dow Chem (2.40)....117 114% 114% — 1 600 | ;Kiein (DE) Co (11) 20° 20° 20 100 | ty ye (60c)... 15% 13% 14 + % 5,000 
*Asso Rayon —— 2 My 300 | Draper Corp (12.40). 70% 69% 70%— 2 60 on, oy} Co (vase). 9 9 9 — 100 | spierce Gover’r (aise) 0? ttt 90% + g 50 
Aer clen na ::: 4 3h rt =| em. “ato 130 110 , 100 | Kopp G 4°C pf (6) 1068 106% 10614 — 100 | Pines Winterfront 3% | 3% se 2 2,600 
Atl Coast Fish % 2, *Do pf (7) ws * a i 3 4, 
Atl Coast L Co (bi). 33 + t 20 | *Dubilier Condenser 3% 3% + % 3,900 | Kress (SM) sp pf(60e) 12, 11% 11% — 20 | tu nen bP iu i$ ™% Th $ 3'500 
Atlas Corp (a80c) 14 3 13% % 11,700 | Duke Power @) _s 7] 79) + 1% 25 (G) Br 23% 22% 2314 + 1,000 | Pit Bow FM (40c).. 8% 8% 8h+ i 2,000 
Do pf, A (3) : 52% 52% 52% + 100 | Durham Hoslery, B. 2 we, @ = oPitts Forgings Co... 11% 10% 10%. % 800 
Do war 3 2 2% , 5,700 | Duval Texas Suiphur. oe 6% 6% + 3,900 | LAKE SHORE M {o 58. 57% 57% — 1,100 tts Pl Glass (+2)...134 132% 134 1 200 
Adin Plrweed | ee ae 2 : 1300 takes Way & Mack.. % Oh of + % 5,000 | *Plough, Ine (1.20).. 18% 18% 18% g 1,000 
cia Westen oar wae Oe ek 1:00 | EAGLE PICH L(al0c) 10% 10% 10%— % 400 —s » Ane. 3% 4-8 200 | sPleasan noes Wine: 1% 1% 18+ % _'500 
*Auto Vot M (t50c).. 74 7 7%4- 100 | E Gas & F As 6% 6% 6% + 2 50 | “igfcourt Realty 2% 24 + 100 | Powdrell & aos 4 a" Sea 2 Heo 
*Ax-Fish T, A (3.20). 47% 47 47% + 1 20 Be pt es sales Ss. b = . 200 Lehigh C Nie): 13 13° 13 — {% 700 | Premier EP fis; 343 3% 2 sS'000 
P ? ) 81 su — , of q “as 
; ; a 7 % 2,000 | Met (11%4).... 2914 28% 28% — 300 
BABCOCK & W (1). 90 90 250 | East ~ wy Corp ...- ad 3” aa” ae boo 2 ou i ¢ ; 1/400 — ‘ — ‘. hy 7) 3.360 
*Baumann (L) Om 5% — % 100 Do pf, A . - On 34 3% 300 Lion Oil Refining... 13% 13% 134,— 4% ‘600 | *Propper McCai’m (d) i i % ~'100 
“Do 7% ist pf .... 66 66 66 — 4 2) 8 B “isbbas 134 ing ion — jue | aeons oe : 4% 4%— % 1,500 | Prosperity Co, 124, 14 + 2% 2,600 
*Bellanca Aircraft 2 2 2% + 500 Easy W M, 7” 17+ 2 50 eee 9 8% 94+ % 4,100 *Pradentia! uae 10 10 — q 2,100 
“Berkey & Gay Furn. 2 2 % — 2 17,400 Econ Py! Strs (a50c) 1 100 Lone Star G (40c).. 13% 12% 12% 5.100 *Do pf 101° 101 101 50 
*Do pur war ...... 2 *. ® 4600 | *Edis Br Strs (1.60). 183 oe * % 1600 | (one Kelana Lt..... 4% 4% 4 + 2,000 | Pub Sv. col ‘8% pt(6).103% 103% 103% —"% 10 
*Bickford’s Inc ().. 14% 144 14%— % 100 | *Elsier Elec Corp és] 20% 21% — 1% 76,900 <4 pf eRe 91% 8 88% — 2 100 Do 7 Bf *oapeey: 106%4 10614 10615 — 1,, 10 
Becker . 241, 23% 23 2,900 | El Bd & Share . © pf B (6)...... 79% 78 78 —2 100 | Pub Sve, #y ieee 24° 21% 214% — 37 
ee 731, 72 73% + % 700 " 3% 50 
2014, 18% 19 3,300 DO PE MO) «---0-0%0+ Bam & 82% — % 1,500 | teLa EF 8 6% + % 800 Do pr pf : 6% 5514 554 — 14 310 
oBlue Wiageop( aide) 3 3 3 % 1,900 Do pf (6) . it ng— { "g00 | « : x ) 11% 12% + 13,300 | Pub S,Ok 7% pr 1i(6).104 104 104 — 1% 10 
*Do ev pf ( 5 4 45 800 El Pw Assoc 11% % 1% a ir 800 —— TCGM (t12c) 1 1% ai Pug Sd P&L $5 pf(5) 82 81 82 + Z 475 
*Blumenthal ( 23% 21. 21%— 2% 1,100 | DoA ........ -“. «ass 25 ynech Corp (2)..... 40% 39% 39143—1% 300 Do $6 pf. .---.... 41 37% 304 + % 1,250 
Bohack (H ©) 1% 10 10 1% 400 a } AF Pf, A... oe ee 6h — % 100 MANGEL Pyrene Mfg (80c) ™% 7 + & "300 
55 55% + 1 } y ese * s 
Borne-seryin (50c) 3 3 ist - ¢ 1,450 | *EI ae ont ” 3 ri 7 *Do TORES.. ont 3b eg t si 1.900 y nw ey my A ee 1h 123% ah -~1% 10 
*Bourjois, — 500 | *Do pf, w w (%3) .. ~ Marton” == ' y b— % 2,875 
Bom eeu tng ii). 279% 2% 26% + 12 5,600 | *Electrograph C (11)x 18% 17% 17% — +» 500 | Masonite Cp are os” 03” of*— 2% 900 | BL & LT SEC (a25c) 20) 20 Ce 25 
Brazil T, L&P (a30¢). 11% 11% 11% \% 700 | Elgin Nat W (aT75c).. 37% 37 poe a g50 | Mass Util Asso. 2 2% 2 % ine —— lum P,A. % % % 200 
*Bridgeport Machine.. 20 18% r 4,800 | Empire G & F 6% pf. 62, 60% 60% — 2M 50 | Massey-Harris %% % .. 100 Goat! F: 4 is fs 100 
Be gre Anns ah ah aes GBR | Dose tn Be SR GRY 2g | CMaetee Rice ics ate ak i | Banta ae a Be 
ee 2% 2% + 10 T% . = ayflower A ( . 5% 3 . 
| eee st se at | @ «880 | _Do Be pt... 68% 67%, 68% — 2 150 | *May Mos,pf. Ko 2 3 tS | Ravtheen Mie vt ¢ ts 3% Sh— % , 900 
Brille, ‘Mig, A (2) 2 2 —2 100 | Emsco Derrick (1) .. 20 1 = 9 aa *McCord Rad, B. 10% 9% 9% — ¥ ro4 sRed =. jae} wt Te — % 2,300 
Br-Am A © reg (80c) 33% 23% 23% — 1% 200 | *Equity Corp h lh % ‘foo | McWms Dredg (4). :x 86% sag sap 7 150 pwned Wester n(*80c) 27% 26% 27 — % 2,200 
Brit-Am Tob coup, B Eureka Pipe L (4) 43 4014 424+ % *Mead Johnson (+3)..103 102” 103° + 8 500 mn rFos ‘ ts P * 500 
(a75 7-10¢) 31 30% 31 + % 2,300 | Europ El, deb rts % ove 6 te «Cte 300 | oem N Gan (a20c).. 5% 5% 5% — 2,400 | eyesian ‘tp (aiSe)... 5) 5) 5 400 
Br Celan, Ltd, rcets.. 2 2 2% + 100 | Evans Wal Lead ; % 1,200 | Mercantile Stores..... 33% 33% 33% - Y "100 | ing 8 Investing 2% 2% 2% 1,400 
r Col Pw, A (1.60). 30% 30% 30% + 1 25 | *Ex-C-O A&T (ai5c). 17% 16% 17%— % 1,300 a 03 103° 103° 4 100 } ow Br Ne: Is (b50c). 10, 10 «10 100 
Brown Co p 10% 10 a - ; poo “ae *Mer&Mfs, A, (ai5c) 7% 6% 7 + % 2.200 | re ‘d Oil, Cal pf(d) 30 _. 1% _ % 3,900 
* rman r * ’ ' , hmond Rad. Z 
Buckeye Pipe Ll (3).* 45% 44° 44% + “$s cae» Bvis.. & sit b+ id ¢ os ED yh epeteedene He ge ms 2,100 | *Roosevelt Field, Inc. 34 3° 23+ ¢ 800 
B, N&E P pf (1.60). 25% 25% 25% — %% 800 Fanny Par © (Se) : oD SS ioe. aint » *** 100 | *Root Petrol (a25c).. 15% 14% 15 # 3.400 
Do ist pf (5) ...... 106 106 106 % 50 | eFansteel Metal 2 12 12 + ¥% 100 | *Mich Gas & Oil Corp 3% 3% 3% 1.300 | ¢ pssia Intl Corp...... : 200 
*Bulova W cv pf... 72% 70 72% + 4% 1,050 | spe Mf (13 84 28 28 —1% 400 Michigan Sugar Co i” ' Royal Typewriter. 68 68 — i 200 
Bunker H&S (12)... 81% 79 80 — 1% 1.250 (Redders Mig (14)--- st 34% 35 + % _ 900 wn Be by Bye 2 Meee | cammgene | thAv(1)x 2 2% Say 4 2% 1,300 
“Barco, Ine ......... 3% 3% 3%— Q ‘200 | 5 A — wv 1,500 eMich Si Tube Provi) 17) 16% 17 - fe | owe FS S...... 5% 5% 5%4— % 2,600 
a 4, al ‘+2 = iil 1 16%, 16% .. 70 | Midl, St Pet, vte, B.. : 3 % 130 | "= Consolidaied::: 3° 2% i 600 
lag ae a 3 gh — 7-2 a | Reabber 7% 6% 6% — % 2,500 | Midia Sti P'(2)...... 23* 22% 24% % {00 | SAFETY CH & Li). 100, 93 98 +6 175 
arma, Lidia 0c) 2 36 4 200 | “Do + 50% SO" SB + 125 | Midvale Co. (2)...... 53% 525% 53% + 125 | *St Anthony Gold. 7 ‘ 
sane Ses 30% 10% — X 6.700 | pew & Lt pt 45% 45 45 — 2 250 | Mining Corp of Can. iif 12 12+ i 100 | St Lawrence Corp... off 2% 2th + 1% 00 
Ford M, Can,A (aT5e) 20% 19% 19%— % 1,900 | Minn Mong & M (11) 32% 32% 32% + 25 St, Rexts Paper....... 5% 4% 5— 11,000 
*CABLEELPvtc. &% % % -- 1,100 Do B (a75c) 31, 23%%— 1% 75 antec Jud Voeh (1).x 27 27 —1 100 Sls eRe 9814 97 98 + 4% ‘970 
Cables & Wire, A. - <_ 2 200 | Ford Mot, Fr 7M 2%, 2% .. 100 oh H P ist pf i: 99% 97% 97% — 1 275 salt Creek Prod (80c) 7% 7 7 % 1,300 
Do pf (a 5 5 ; 100 | Ford, Ltd (a18 1- ic). 8% 8 § — 4 4,100 Do 2d pf........... 89 8414 8444 — 325 *Sehiff (The) Co (3). 39 38 38 iB 500 
Can Hy-E ist pf (6). 38 38 + 4% 100 | *Fr G&M cv pf (1.20) 18 17% 17% — 200 | *Molybdenum Corp 8 TH 7% — 3,900 | Securities Corp Gen... 4 4 4 % 200 
Canad Ind Ale, 6% 6% 1,400 ont Ward, A (7)...150 14914 149% — 1 (230 | *Seeman Bros (12%). 45 45 45 + %% 100 
Do B ..........+.+5 5% tg M4 200 | «GEN ALLOY 2% 2 y% 1,100 | *Mo’dys I'S, pt pf (3) 35 4 —1 125 | Segal Lock & Hdw... 2% 2% 2% % 4,000 
Canadian Marconi. | 2% 1% 1.400 | oon Ane regiastiic) ai ae 21% + 700 | *Moore Dist (150c):- 9% 7% 8% + 1% 4.800 | Selberting Rubber... se 2% 63% + % 1'700 
"Capital Cy Pr (60c). 14 144 14 : 100 Gen Firep’f (40c) 16%, 16% — 4 500 MtgBkofCel (Ar (Am shs) % 4g 4+ XY 400 Shoe (2)....... 35 35°. 35 198 
Carib Syndiente ..... 2 A” ge 41+ 150 3% 3% 3% 1,800 
‘Carman & Co, B.... 3% 2% 2% — % 90 Gen Sete Dale a 4 At + 4 1,600 | *Mueller Br (S00)... 34” 35 2.800 5° 03” os 4°'% “Son 
Carnation Co (1)..... 2 26% 265 + 100 Do pf ..... pee 57% 60% + 2% 400 95 94 9% +1 150 
Carel P & L pt (7). + 140 Do war aa g 4% .. 1,800 | NACHMAN Sp (aT5c) 17% 16% 17% + 1% | 700 % % 500 
Carrier Corp .... 13% 15% + 2% 23,800 | sagen Outd Adv pf.... 95 93 93% + 4% 300 | *Nat Auto Fib (71).. 35% 32 2 — 900 13 11% 12 % 1,900 
*Casco Corp 1 A 16% — ? 400 | Gen Pub Sv pf (15).. 84% 80 3 160 | *Nat Bellas Hess. 2 21 11,200 7% 65% 6%— % 1,100 
Castle (AM) & Go (3). 52” 52. 52. + § 50 | Gen Rayon, Ltd, A... 1 1 1%— % 300 | Nat Bd & Sh Cp (ti) 515i 51 —1 100 | Sha 20% 20% 20% + {% ‘200 
py F 9% 9% 9% — % 3,300 | sGen Teleph (a50c).. 17% 17 3 + 1,300 | *Nat Contain pf (2)..35 35 35 .. 50 | “Shenandoah Corp.... 2 24 % 200 
elanese C 1st pf (7).104 102 102 — 2 275 *Do cv pf (3)...... 51% 51 sy + ? 100 | Nat Fuel Gas (1).... 1 18% 19 — % 2,300 | Serre 49% ist 4 49%— YQ 100 
Ceitulota Corp pf..... 31 Oo 31% + 1% 100 Gen ire Rabber 72 Ti 3 125 *Nat Gypsum, A.... 55 53 53 —1 300 Sherwia-Wiitiams (4). 1344," 132 132 3 800 
Cen H_ G&E vte (80c) 17% 17) 17 200 Se Minin 36 + 85 | *Nat Investors....... 14 1% 1%+ % 500 | Singer Mfg (t6)..... 332° 328 328 2 20 
Cen P&L 1% pf (3%). 787 ve 78% + 2 300 ene Po newer vt (5). is% Tai 74% + st 25 i =Rrrree % * % + "7 206 | Smith-Cor Typ vic.ex 284 26% 27 % 1,000 
Cen & Sw Util....... 2% 2% + 2,900 | “9s pf (6)..... a a -. 50 | Nat Leather.......... 1% m% 11444 100 Corp(aldc) 2% 214 2% 1'300 
Cen States Elec. 2 2% 2 “s 6,200 *Gilbert (A C)..... 5 5 : 200 Nat Mfr & Stores 4 4 4%— % 600 So Penn Ol] (71%). 9 3814 39 % 400 
Do 7% pf........ 53% 49 3% 2,000 | Gien Alden Coal (1) St 15 154 — 3.700 | *Nat Oil Prod (a30c) 27% 27% 27% .. 200 | So Cal Ed pf, B(il)x 29° 29 & 200 
Do 6% pf........ 234% 21% 214-1 400 A(50c) 19 19 19 - 100 | Nat Pw & Lt pf (6).. 86 85 85 —1% 1,250 Do pf, C (1%)...... 27%, 27% 27% Q 400 
RES . 30 50 } were my Sus, ee 6 100 | *Nat — 4% ° 4% + % 1/400 | Sou pe Line (20c) 44 “4 “4 100 
Do cv pf new...... 24 22% 22%— 1% 100 *Gorham, Inc, pf.... 1948 19% 19%+ 1 50 Nat Service Co...... % ‘s 34 = Wee Tee 1% 1% 11 300 
*Centrifug Pipe (40c). 5 4% 4% 700 | Gorh Mfg vtc ext(1) 18% 1 16% — 1% 600 | Nat Service Co : s— % Royalty (40c) 7 1 7 300 
*C Corp a: 17 16% 16% % 300 *Grand Nat Films. 3% 3 3% — % 10,200 Sagar (N J) (2) 29% 28% 29% + H 1,500 Spanis & Gen rcts 14 700 
Ch. Flex Shaft (+2)... 52% 50 51% + 1% 10,400 | *Grand R Vaar(+60c)x 13. 12% 12%-— 4 200 | Nat Transit (75c).... 08 10 10 ~ - 1,600 | *Spencer Ch Sts (60c) 9% 94 1.700 
Chi Riv & M (t14).. 28% 28% 28%— 1 20 Gray Tel P 8 (1)..... 20% 20 —1 200 | *Nat Union i ] i+ te 200 | 9Sq D Co pf, A (2.20) 32% 32% 32% + % 300 
f Cons Min..... sal 1,100 | Gt A & P T n-v (16).1200 117% 117% — 1 120 | *Nebel (Oscar) ...... 4 . 100 | *s Brewing .. 4 300 
2 1 900 | Stand Cap & S (+2.40) 39 
Child’ Co pf.......-- 4644 4 “si + 50 Do ist pf (7).......12642125 12 oe 250 | *Nehi Corp .......... 2 il + - iS ae S (+2.40) 3 39° 39% — 100 
Cities Serv 4 4% - .500 Great Nor Paper (1).x 34 32 32% — 1 300 *Nelson (Her) er wen 13% 13% 134% — ss nv pf ww. 43 41 41 ~ 3% 150 
EEE ansaeeéccesce 58 + | —2 1,700 Greenfield Tap & Die. T 8144+ 1% 2,000 *Neptune Met, A. ‘= ae a 100 Stand Oil, Ky (1.40) 20% 19 20 + 11,300 
OP agape 58 5% — 100 | sGroe St Pr. “s M 1700 | Nev-Cal El pf (i7).. 93 93 93 + % (25 | *Stand OU, 2% 12% 12% + % "too 
Cit Sv P&L $6 w.. 61 ait 61% +1 50 Investors i " 500 | New Brad Oil (al0c). 3 . 2 900 mea oe ou, Qhio (a25c) 32 uae cy 29200 
Do $7 pf. 6968 1% 30 A Gar om (1 . 88 83 85 214 2,300 | *New Haven Clock 9 8% - % 40] “Do pf (5) ...... 106% 106% 106% + \% 25 
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Transactions on the New York Curb Exchange—Continued 





Stock and Divi- 


dend in Dollars High. 
Stand Pwr & Lt. 3% 
Do pf on 
*Std Sil & ‘La (a2c). Jn 
*Sterling, Ince (a5c). 3% 
*Sterchi Bros Stores. 7 
*Do 6% ist pf (3).. 36% 
*Sterl Brew (asse). ae 
Stetson (JB oo a 
*Stutz Motor Car ... 2% 
Sullivan Machine 21 
*Sunray Oil (a5c) 37, 
*Sunshine Min (2) 15% 
Swan Finch Oi! ... 10 
Swiss Oil Cp (*20c) 5 
TAGGART CORP BY 
*Talcott (J), Inc 514% 
pt pf (2%) 


*Tastye’t, Inc, A. Del 2 
*Taylor Dist (b5c). 4% 
Technicolor, Inc --- 30% 
*Teck Hughes (*40c). 6 
Tenn El P ist pf (7). 77 


a 
Tampa Elec (2.24)... e 


Tena Prod a 
Texas P & L pf is “107 
*Tex Guif Prod 
pe On & L (60c) 3% 
Roof, Inc 13% 
oThermmend Co pf. 71 
*Tishman R & Con. 7 
Tob Prod Exp (10c) 4% 


Todd Shipyard (2) 4s 
Toledo Edi pf, A (7).110%4 
Thew Shovel Coal... 15% 
Tonopah Mining (a3c) 1 
*Tr-Lax D PS (20c) 3% 


*Tri-Cont Corp war 3% 
Tubize Chatil Corp Abe 

__ 2 rere .. 38g 
*Tung-Sol Lamp, n 9 
*Tung-S L pf. n(80c) 12% 
*Twin Coach (a20c).. 14% 
UNEXCELLED MF 2% 
*Un Amer Inv (a50c) 36% 


Un G of Can(a22'¢c)x 12 
Unit Alr war... 
*Unit Chemical 
Unit Corp war 
Unit Gas Corp ™ 
Dospt fe) 
Do 
Unit 
Do 
Do 


it 'k Pw, A 7 
. 60 

Scteesce © 

Unit Milk Pr (a50c). = 
2 

89 


of, A 


*Unit Prof Sharing . 
*Unit Shipyards, B 
Unit Shoe Mch 1%) 


Do pf (1.50) 9 
U 8 Foil, B (60c). 154 
*U 8S & Int Nec.. 2% 

Do 1st pf ww (42) 90 
*U 8S Lines pf 5 


US Play Card (*1).. 28 


U 8 Radiator 2%, 
BS BE. nccccccce . 27% 
ts Stores ist pf 3 

Unit Stores v tc 1 

Un Verde Ext (1). 3% 

*Unit Wall Paper 5 

Univ Insurance 21% 

Univ —_ ql) sin ie ts 

Utah Apex .......--- 

Utah PAL pf ($2. Sie) nu 

Utah Power & Lt pf 

(12.91%c) 77% 

Util & Ind pf ......-- 4 

Util Pw Lt 1% 
Do pf . 28% 
Do B ‘ ; 2h 

*Util Equities <> sat 
Do pf (3%) . By 

*VENEZUELA PETR 1% 

Vogt Mfg Co (11).... 26% 

WACO AIRCRAFT 65% 

*Waitt & Bond, A. X56 


*Walker Mining 

*Wayne Pump ‘ 33% 
*Wentworth mat. 20) 2014 
West Air Exp (new) 

West Auto Sup,A(3)x 56 
West Md pi . 15% 
West T & S vtec (1) 26 
*Westvaco Chi pf (7). 101% 


*W Va Coal & Coke.. 3% 
*Williams (RC) (al5c) 85q 
Wm Oi1-O-M (a25c). 1s 
*Wil-Low Cafe pf 64 
*Wilson-Jones (2)...-. et 
Wolverine Port Cem. 

*Woodley Petrol (40c) 3 
Wright Harg (*40c). RY 
*YUKON GOLD 2% 

RIGHTS. EXPIRE. 

Pressed Met...Aug. 31 tp 


Brown F Dist.Aug 27 % 


Dividend rates in dollars 
or semi-annual payment. 
the Curb Exchange; 
issues. tAnnual rate—not 


mulated dividends. aPaid this year 


Low. Last. 
3% 3% 
47S 48 


i] 
83% 


i 73 
26 26% 


3 3% 
8% %% 
14 14% 
6% 6% 
33% 33% 
3 3% 
™ 1% 
™ & 
2 2 
%, %4 
ie f 
based 
*Stocks 


fully 
others are dealt in as unlisted 
including extras 
bPaid iast year 


Net 

Ch'ge. Sales. 
ly 900 

—4 100 
% 2500 

+ \& 1,400 

+ 14 50 
% 2,300 
SS 50 
% 4,800 

2 2,100 
— & 5,500 
% 6,500 
500 
% 3,200 
% 800 
te 100 
% 300 
% 1,700 
1,200 
"2300 
ky ’ 
ly 7 
i 20 
\ 4,700 
4 1,100 
% 1,000 
4 650 
5 300 
y% 4,300 
+ 1 650 
H 20 
175 
700 
900 
% 1,100 
4, 3,900 
%, 700 
% 1,700 
5 600 
% 2.300 
100 
% 300 
4 600 
% 300 
y 300 
% 3,700 
15,600 
2% 1,200 
2,300 
% 6,900 
5% 2,200 
A = 
5 
4 500 
\% 800 
% 550 
y 130 
% 4,000 
% 600 

+ &% 

+ &%& 4,800 
7) 350 
ly 200 
\y 125 

1 100 

1,600 
% 2,500 
% 6,900 
4 
* 500 

—- % bol) 
yy 59 
% 900 

1980 
1 1 
% "too 
K 300 
2% 15 
4 1,100 
Z "200 
1 200 

100 
ye 100 
1% 4,400 
% 800 
y& 100 

+ 44% 1,500 
\y 20 

‘4. 325 

+ % 1,400 
% 200 
y% 4,800 
by 100 
% 100 
y 300 
y 400 
ie 7.100 
900 
ty 700 
‘ 2.406 


on last quarterly 


listed on 


tAccu- 


dCompanies reported in receivership or being re- 


organized. x Ex dividend. 


DOMESTIC 
(Sales in 
ALA PW 5s, A, 1946.106 
Do 5s, 1951. .104% 
Do 5s, 1956. .102% 
Do 5s, 1968... 94 
Do 4%s, 1967.. 29% 
Aluminum Co 5s, 52.108 
Alum, Ltd, 5s, °48.. .105 
Am Com P 5%s,'53 i$ 12 
Am Gas & El 5s, 2028. 107% 
Am Pw&L 6s, 2016. ..100% 
Am Rad 41s, 1948. ..103 
Am Roll Mili 5s. "48. 104% 
Am Seat 6s, °36. — 
sid . 105 
po EL Pw 5s, "56. 106) 
Appal Pw 5s, 1941...107% 
Ark Pw&L 5s, 1956. .103% 
Asso Elec 4%s, 1953.. 61% 
Asso G & E 4s. ‘48. 47 
Do 4%s, 1949 41814 
Do 5s, 1950. 50% 
Do 5s, 1968. 50% 
De Cs, 1968, reg 50 
Do 51gs, inv _ctfs 72 
Do 5%s, 1977 56K 
Asso Rayon 5s, ‘50 ou 
so T&T 55,4 "55. 


ASS 
Atias Plywd 5s 43. 1008 


ee — L 6s, ‘35 


sees 99 
Do es, 1938, x w..* 95% 
Do 63, "38, xw, stp* 96% 


BONDS 
1000s) 
105%, 106 


10314, 104 
102 102% 


93 94 
ST% 
108 
105% 
11% 
106% 
0 1 


SAG 
108 
10544 


‘s 
~ 
> 


Lo 
~ 


PEK FX 


! 
| 




















Net Sales 

High.Low.Last.Chge. in 1000s 
Bell Tel Can 5s,A,’55.115% 115% 115% + % 13 
Do 5s, B, 1957..... 121% 121% 121% 24 
Do is, C, 1960..... 122% 122% iat 1 
Beth Steel 6s, 1998. ..14114 140% 141 6 
Bing’m L,H&P 5 5s, 46. 107 106% 107 9 
Birm El 4\%s, 1968. 97% 96% 96% + 81 
Birm Gas 5s, 1959. 85 10 
Broad Riv P 5s,A, "54. uy 8 
Buff Gen El 5s,A,'56. 108% « abet 18 1048 4 
CAN N PW 5s,A,'53.105 104% 104144 Sy 14 
Can Pac 6s, 1942..... rt 118 1134+ % 30 
Carol P & L 5s, '56.. 104% 104 ae 33 
Cedars R M&P 5s,'53. 112 112% 112% — 1 
Cent Ariz L&P 5s,'60.107 1067%,107 + $ 15 
Cent Ili P §S 5s,E,'56. aoe 104 104%+ & 9 
Do 4%s, F, 1967... .102i4 101% 102% + 1% 161 
Do 5s, 968. ° %103 103 én 22 
0144 101 101% + %& » 

,50.102 102 102 - 

Cen Pw & L 5s, 1956. 94% 93% 94% - 107 
Cen Pow 5s, D, 1957.. Bor 8944 89% - % 13 
Cen Sta El 5s, 1948.. 70% os 6814 2 67 
Do 54s, 1954, x w.. 72% 70% 70% — 2% 128 
Cen Sta P&L 5i%s,'53. 724% 7 0 —1% 55 
*C a Dis El 414s,A,'70.10514 105 1054+ % 12 
Chi J R&U Stk wir 111 111 % 5 
Chi Rys 5s,'27, c o di ™3%+ &% B 
Cinn St Ry Ho A,'52 9614 96% 96% . 1 

© UR, Bi Bienes 99% 99 994 % 5 
Cities mT, S050. 825, 81% 81% wy 335 

Do 5s, 1950, reg.. 81 81 81 <a 1 
Do 5s, 1966, reg... 83% 83% 83% .. 1 

o Se, 1966 ........ 82% 824,-— % 40 
ecm Dis El 6s, B,’61. 105% % 105% 105%~Ci« . 1 
Cities Sv Gas 54s,'42.1025% 10214 102% 31 
Cities SG PL "43.1044, 104 104% 1 5 
Cc ities Sv P&L Sigs, '49 78 17% 17 % 34 

Oo 5¥gs, 1952 ..... 77 T™%-— | 60 
*‘Comwith Ed 5s,A,'53.111% 1114 111% — % 8 

*Do 44s ee 1 + $ 3 
*Do 4s. os 11 
*Do 4s, ‘ - 44 
*Do 3%s, H, + % 11 
*Comw Sub 5\s,A. "48. 103% 103% 103% + % 22 
Com’ty P & L 5s,'57. 78 764% 76%— 1% 60 
*Cons G,Balt 4s, "54.123 12214 122% % 3 
*C = G, E&P of Balt 
1981 -+++++--1OTY% 10TY, 107% ly 4 
“Do a 20....... 110% 110% 110% iy 9 
Con Gas Ut 68,A,’43* 951, 9514 9514 3 
Do 64s,A,'43, wwt$ 32% 31 31 3 3 
*Con GEL&P Balt 4s, 

1981, called ...... 106% 106% 106%... 3 
Cont G&E 5s, A, 1958 95 94144 944% % 197 
Crucible Stl 5s, 1940.102% 102% 102% PA 3 
— AS PWE&LT 6s, 

ME  cekeddat en 108 108 108 2 
De 5s, C, 1952 . 106% 106% 106% 3 
Dei El Pw 5%s, '59..103%4 103% —s 27 
Derby G&E 5s, 1946.1034 103 103 — 9 
Det Cy Gas 6s,A,'47.106% 106% 106% + $ 17 
Do 5s, B, 1950 106 105% 105% ly 35 
Det Int a. Sigs, *52 ™% 8% 7 + & 7 
Dixie Gulf G 6 A, 

SE Scnckttancecekoe 103% 103 103 — % 16 

‘EASTERN G&F AS 

rere 93% 93 93% - 7 156 
El P & L 5s, 2030.... 89% 87% 88%—-— 3 
Elmira W, L&ERR 5s, 

| lepton. 107% 108% + 1% 16 
El Paso El 5s,A,’50. “to8 104 10 1 6 
Empire Dis El 5s,"52.104 103% 103% — & 29 
Empire O&R 5%s,"42. 88 86 86 2 37 
FED eg ATER SV 5s, 

Se. stevsnsnnesas 93 92% 93 +1 48 
F’stone Cot M 5s,'48.104 103% 103% + % 15 
Firestone T&R 5s,"42.105 104%,105 + 9 
Fla Pw 5%, A, 1979. .104% 104% 104% a 9 

a Pw & L 5s, '54.. 97% 97% 97%4— % 74 
GARY EL & G 5s, A, 

1944, x w, stp ... 98% a7 98%4+ % 56 

Gatineau Pw 5s. '56. .100 4 M4 90 
Do 68, '41.......... 98% 97% 98 % 24 
Do 6s, B, 1941 .. 974% 96% 97 . 24 

Gen Bronze 6s, ‘40. we” 97% 98% - % 9 

Gen Pub Sve 5s, ‘53. 101 101 — 1% 

Gen Pub Ut64s,A, "56 192%, 91% 92 -—1 27 

Gen Vend 6s, ‘37, cod* 25 25 25 — 1% 1 

Gen Wat Wks, Gas & 

E 5s, A, 1943..... 92' 91% $28 | & 47 
Georgia Pwr 5s, ‘67. .102 101% 101% Hy 101 
Ga Pw & Lt 5s, 1978. 85% 84% 85% 4 14 
Gien Ald Coal 4s, '65. 88 874%, 81% — & 97 
*Gobel (A) 44s, "41.. 81% 79 81 ~ 2% 12 
Grand Trk W 4s,'50. 102% 7 101%™ + % 16 
*Groc Store Pr 6s,'45. Lf 76% 77 3 
*Guard Inv 5s, A, °48. 71 69 70 1% 47 
Gulf St Util 5s, A,'56.104% 104% 104% - & 29 

Do 44s, B, 1961 103. 103 5 
HACK WAT 5s,A,'77 ed 106 106 . 3 
Do 5s, 1938 Set 93 109% — —e 5 
Hall Prt 6s,A, 47, stp. 196 + 2 59 
Hood Rub 7s, '36 101% 101% 101% \% 5 
Houst G G_ 6s,A, "43. "105. 105 105 na 2 
Do 6%s, 1943, w w..103% 102% 10: — & 12 
Houst L & P 5s, "53.106 105% 10544 -— % 7 
Do 4%s, D, 1978 ..105 Ye 105% 105% A 2 
Do 4s, E, 1981... 106% 106% 106i % 11 
*Hygr Fd Pr 6s,A,'49. 74% T5% 2 
IDAHO PW - 1947..109 109 109 . 4 
Ill Cent RR 65, '37.. 98% 98 98% + i 40 
In North Ut 5s, "57. .107I4 107% = + 4 4 
Ill Pow & L 5s, '57. 97% 96 9614 2 2A 
Do 6s, A. 1953 -105% 105 105% + 19 
Do 5%s, B, 1954....105 104 104% + 27 

o 5s, C ..-102 101% 101% + 87 

Ind Elec 6s, A, 1947 .1011%4 101 - 16 
Do 644s, 53. ..104%4 104% 104 + 1 1 
Do 5s, C, 1951...... 55% + 60 

Ind Gen Serv 5s, 1948108% 108% 108 2 

Ind Hydro E1 5s,A, 6Y, 95% 95%— % 25 
Ind & Mich EI 5s,'57.111 111 1 2 

Ind Service 5s, 1950.. 75% 74% 74%— % 43 
Do 5s, A, 1963. 75 74% ist - — & 17 

Ind Gas 5s, A, 195 52.. 83% 8314 83%, — % 16 

Ind Pw & L 5s, A,’57.105% 105% 105% + 70 

Intercont Pw 65,'48.+ 6% 6% 6%+ % 3 

Intl Pw Sec 6%4s,C.’55 72 70 70 5 3 
Do 7s, E, 1957...... 6 74 #=%@fm—2 7 
Do 7s, F, 1952...... 74 74 74 = -—1 1 

*Int'l Sec 5s, 1947... 99% 99 99% + & 34 

Interstate Pw 5s, '57.. 75 73% 74 % 87 
Do 6s, 1952, reg 64% 6444 64 1 
Do 6s, 1952 ........ 664% 4% HY 1 48 

Interst P S 5s, D,’56. 91 90% 91 \% 12 
Do 4448, F, 1958.... 85% 85% 854+ \% 12 

Inv Co of A 5s, A 

65. 5 W...... 00% 100% 100% - \% 1 
Ia-Neb 'L&P 5s, A 57.105 105 17 

o 5s, B, 1961..... 105 105 105 + \& 2 
lowa P & LAs, A,’58.105 105 105 ly 25 
lowa Pub Sv 5s, 1957. 105% 105% 105% + % 5 
dACKYV GS 5s, *42,stp 524% 52 52 a K 
Jamaica W 5%s,A,'55.10714 107% 107% ly 1 
=", Cc oi B,’47.10414 104% 104% 2 

Do 4%s, C, 1961... .106% 105% 105% - ly 19 
KANS POW 5s, A,'47.102% 102% 102% - %&% 5 
Kent’ky Ut 648,D,’ 48.106% 106% 106% - %&% 7 

Do 5%s. F, 1955... .102% 102% 102% 7 
Do 5s, H, 1961.. 991, 98% 98% ly 55 
Do 5s, I, 1969. 98 98 98%, \% 43 





Net Sales 
High. Low. Last.Chge. in 1000s 
Kimberly Clk 5s, 





rr aeties 103% 103% 1 
Kopp G & boa "47. ios 1039 1035, & 5 
Do S%s, 1950....... 105% 104% 1088) x 22 
——- POW SEC 
|” RRS %111 111 20 
7] Util 5s;'52.104%, 103% 104%, + %& 14 
Lib, McN & L 5s, '42.106 105% 1054+ % 9 
Long Is Lt 6s, 1945. .105% 105% 105%, A 1 
La Pw & Lt 5s, 1957.105% 10! si, 105% 36 
MANITOBA te ‘51 87% 86% 87 6 
McCord Rad 6s, 1943.102% 102 102 ky 6 
Mem P & L 5s, "A, "48.1044, 10444 104% ly 19 
Met Edison 4s, ©, "71,106%4 106 106 4 14 
Mid Sta Pet 6s, A,'45 9914 9914 99% 1 10 
Midid V R R 5s, '43.. 9514 941 94ig — 1 31 
Milwauk G Lt4%s,’67. 10614 1055% 10644 + 1 31 
Minn Pw & L 4%s,’78. br 101% 101% 4 53 
Do 5s, 1955. -106% 105% 105% 1 7 
Miss Power 58, 1955. 92% 92% 92%+ k 11 
Miss Pw & Lt 5s, '57. 98 814 97% 984+ %& 84 
Miss Riv F C6s,'44, xw10614 106i 10614 lg 2 
Miss River Pw 5s,'51.108 107% 108 % 9 
M P & L 5s, A, '55.107% 107% 107% 12 
M Pb Sve 5s,A,'47..¢ 75% 74 75%+ 1% 118 
Mont Dak U 514s,'44§ 97144 96% 9614 — 1 15 
NAT P&L 6s,A,20? 16 104% 104% 1 10 
Do 5s, B, 2030 Yu 9514 9514 % 56 
Nat P 8 5s,’78, c 5% 34% 35 1 199 
Neb Pw 4i%s, 19” 8Y, 10814 108% % 3 
Do 6s, A, 2022 23 123 123 +41 3 
Neisner Bro 6s, 194 07% 107% 107% 8 
Nev-Cal El 5s, 1956.. 97% 97 97% A 72 
New Eng G&E 5s, "47 75 74 74 1 64 
Do 5s, 10948........ 75 73% 73% 2% 18 
Do 5s, 1950 ........ 74 3% 73% — 1% 63 
New Eng Pw 5s, '48. 98% 971% 97% Ve 90 
Do 5%s, 1954 ..... 99% 99% 1% 80 
New Or PS 5s,'42, pet 90% 901% 9% 26 
Do 6s, A, 9 + 84 83% 84 1 9 
N Y¥ Cent El 5%s +50.103 3 103 14 8 
N Y P&L 4%s, 1967..106% 106% 106% I 36 
NY St E&G ates. "80.1031 103 103% 38 
Do 5i%s, 19 108 108 108 3 
NY & W ie ® 2004. 101% 101% 101% lg 5 
No Am L&P 5s, '56 93% 93 93 1 6 
Nor Cont U 5%s,A.'48 64 61% 61% 2% 14 
No Ind P 8 5s,C, bows 105% 105% 105% 19 
Do 5s, D, 1969 -1054,105 105 iy 31 
Do 4%s, E, 19 -104 103% 103% + % 17 
Nor St Pw 5igs, 1940. 103% 102% 103% + % 4 
Nowest El 6s,'45, Pa peer | 103% 103% &, 10 
Northw Pw 6s, "60 71% T0% 01% 2 3 
N W Pb 8S 5s, - "57. 103% 102% 103% 1 i 
OGDEN GAS 5s, 1945. 10ei 107 107 1% 30 
Ohio Edis 5s, 1960 05% 105% 105% ly 15 
Ohio Pw 4\%s, D, "56. 108 105% 105% ly 11 
Do 5s, B, 1952 106% 106 106 i 5 
Ohio Sv 68,C, °53.111 111 111 + & 1 
Do 5s, D, 1954 -105% 105 105% + % 12 
Do 5s, E, 1961 . .106 106% 106% A 10 
Okla G & E 5s, 1950. rt 105% 10! 5% + & 25 
Do 68, A, : 02% 102 13 
Okla P & W 5s, “ae 92 ty ett 92% + % 5 
Oswego Falls 6s, tsar 101 100% 100% 5 
PAC a Pw ne 
 _ . Bees 107 107% % 7 
Pac G : - 6s, B, "41. 120 119% 119% Me 17 
Pac Pw & Lt 5s ,"55.. 90 89144 89% 60 
P nn C LtaP 4%, "77.105 104% 104%, + ¥%&% 29 
Do 5s, _eeerer 106 106 16 1 
Penn Eiec 4s, F,’7 101% 100% 101% 5 22 
Penn O Ed 6s, A,’50..106% 105% 105% % 2 
Do 5s, B, 1959... .104% 103% 103% 27 
Penn Power 52, 1956.. 105% 105% 105% \% 7 
Penn Pub 8S 6s,'47-C..108% 108% 108% & 8 
Do 58, 1954-D...... 107 106% 107 % 4 
*Penn W & P 5s,'40..112% 112% 112% L, 3 
*Do 4%s, B, 1968.. 107144107 10714 y% 2 
re aL 4s, B,’81 97% 97% 97iZ 44 
Peo & P 5s, 1979+ 20% 19 19% 1 321 
Phila a Co 5s, 1966.. 113. 112% 112% + & 8 
~ EI ~ 5s," 72.110% 109% 109%, 1% 23 
la Rap Tr 6s,'62... 91% 91% 91% fe 3 
Phila 8 G&E 4s, "57. 107% 107% 107% 2 
Pitts Coal 6s, 1949...107 107 7 5 
Pitts Steel 6s, 1948.. -104% 104 104 ly ll 
Poor & Co 6s, 1939. 104% 104% 1044+ Y% “ 
Portl’'d G&C 5s, 1940. 72 out 1 29 
Potomac Edi 5s,E,’56. 107 106% 7 11 
Do 4%s, F, 1961....107% 107% 107%, 1 
*Potrero Su 7s,'47, stp 89% 87 88 , 29 
Pow Sec Corp 6s,'49.100% 100 100 7 
Pub 8 N J 6s, ctfs...141% 141 141% + 1, 4 
*Pub Sv N Ili 5s,'56. 111% 111% 111% 2 
*Do 5s, 1966..... 5 
*Do 4s, D, 1978. “jos 108% 104%, 1 
*Do 1980. . -104%4 103% 10 21 
*Do 1981. ..103% 103% 103% 25 
*Do I, 1960.. 105% 105% 10514 6 
*Pub 8S la 48,A,'66.105%% 10514 1054 10 
*Pub S Sb 5i4s,A,'49.103% 10314 103% Veg 17 
Pug S P&L 5148,A,'49 95% 95% 9516 iy 59 
o 5s, C, 1950. -- 91% 91% + % 27 
Do 4%s, D, 1950... 87% 86 86 % 38 
— G & E 5%s, 
ere 106%, 106 106 + & 38 
*REL MAN 5s,'54,ww.100 100 100 % 1 
*SAFE H W 4%%s, '79. 106% 106% 106% + 1% 2 
St L G&C 6s, "47. t$ 14 13% 13% 1% 11 
San Ant PS 3 "58.105% 10514 10% 5% 4% 33 
— RE "35, 
pad .+§ 22% 21 21%+ 2% 10 
Do és, 1935, x ‘s. +§ 22 19% 20% + 1% 49 
Scripps (EW) *\%s, 43. _ —_ = % 14 
*Snd Int Sec 5s, '48. % £ 
Shaw W & P 4\%s, A, 
EEE, 00:0.:04350606 104% 104% 104% + %&% 21 
Do 4%s, B, 1968...104% 104% 104% 12 
Do 4%s, D, 1970. . ..104% 10414 104% Se 15 
So Car Pw 5s, 1957..101. 101. 101 5 
S E P & L 658,A,2025.108% 108 108% 36 
*So Cal Edis 3%8,'60. 106% 106% 106144 + ¥% 31 
*Do 3%s, B, 1960 +-100% 10614 10614 11 
*Do 3%s, 1945. -106 106 106 1 
*Do 4s, 1960....... 110% 110% 110% \¥, 1 
So Cal Gas 4\%3s, "61. 106% 106%, 106% ¥ 16 
So —— Gas of Ca 
103% 103% 103% \y 10 
So Ind "G&E 5s, “57. 10% 105% 10554 1% 14 
So Ind Ry Co 4s, '51 81 14% 77 
So Nat Gas 6s, "44. 103% 103% 103% % 40 
S’west As T’l 5s, . 
| eee 99% 99 99 12 
S’west L & P 5s, A, 
rer 103 102% 103 % 6 
S’west P & L 6s, A, 
Serene 100% 99% 99% % 25 
Stand G&E 6s,'35,cvt§ 84 82% 83 1% 44 
Do 68,1935,cv co dt 844% 82 82 2% 23 
Do 6s, 1935.......+§ 84 83% — 1 20 
Do 6s, 1935, c o d.+ 84% 82 82 2% 10 
ee 5% iy 92 
EO GB, BOGS. ....... + 83% 815 81% 15, 65 
Stand Iny 5s, 1939. ie ips 100% 100%, 1 + 
Stand P & L 6s, 1957 78% 79 % 115 
Stand Tel 5%s,A.,’ 43.+ ° 75 75 Ig 1 
*Sup Pw Ill 4%s,1968. = + 105% 9 
*Do 4%s, 1970...... 105% 105% + %& 12 
Syrac Lig Co 5%s,'54. ioat 108% 108% 
TENN EL PW 5s,’56. 95 93% 93% 1% 48 
Tenn Pub Sv 5s, 1970. 82 80% 81° — j 15 





Net Sales 
High. Low. Last.Chge. in 1000s 


Texas El Sv 5s, 1960.105 4 1044%4—- %& 51 
Texas Gas Util 6s,'45. 35 35 : 1 
Texas P & L 5s, 1956.106% 105% 106 - 46 
*Ther’d 6s,'37,stp,w w 97 95 97 +1 7 
Tide Water 5s, A, ‘79.102 101%102 + %\% 18 
Toledo Edison 5s, '62.107% 107 107 hy 28 
Tw Cy R T 5%s.A,'52 87 86 86% % 67 
*ULEN & CO 6s, 1944, 

3d stpd 43% 41% 43 +1 1 


Un ELL & P 444s,’ 


57.1064 106% 1064+ % 
United El N J 4s, \ 


49.115% 115% 115% + 








2 

United L & P 5%%s,'59.105 104% 105 7 
Do 6s, 1975 7% 87 87% - 15 

Do 6%s, 1974 93% 934% — ig 9 

Unit L Rys 544s, 1952 94% 93% 94 vA 60 
Do 6s, A, 1952 12144112 112 13 

Do 6s, A, 1973 87 86 86% — i? 7 

U S Rubber 6%s, ‘39. 102 % 102%, 102%, = 11 
Do 614s, 1940 103% 10314 103%, — 10 

Utah Pw & L se. ‘44.1013 101% 101% + &% 3 
Do 6s, A, 2022...... 102% 101 101 A 4) 

Va Pub Ser 6s, 46. 941g 93 3 -—1 5 
Do 54s, A, 1946.. 103 101% 101% — 1 27 

Do 5s, B, 1950 101 100% 10014 % 35 

WALDORF-A 54... 25% 93 
Ward Baking 6s,'37...103 103 103% — 4 1 
Wash Gas Lt 5s,'58..106% 106% 106% — % 3 
Wash Ry & El 45,'51.106% 10 10) +1 5 
Wash Wat Pw 5s,'60.107 107 107 ‘ 26 
West Penn 5s 2030. .105 104% 104% A 63 
West Penn Tr 5s,'60..111 111 111 - 2 
West Tex Ut 5s,A,’57. 95% 94% 95% + % 85 
West News Un 6s5,'44. 664 64 66% + 1% 17 
W Un G&E 5s,A,'55.106 105% 105%-— % 24 
Wisc Minn L&P 5s,'44.106% 106% 10614... 19 
YADKIN R P 5s,'41.107% 107% 107% 4 
York Rys 5s, 1937 - 103% 103% 103% 12 

FOREIGN BONDS 

BADEN 7s, 1951.. » O68 1 
Bogot MB 7s,'47,M&N 20 12 
Do 7s, 1947 A & O 19% 1 

Buenos A 7s, ‘52, st. 70 4 
Do 7i%s. 1947, st 12% 2 

CAUCA V COL 78,'48 8 84 83 1 
Cent B Gmy 6s,B,'51 29%, 29% 2914,+ %& 1 
Chile Mtg B 6s,'31 -§ 13 13% 13% . 1 
Col Ag M B 7s,’47... 20 20% 20%—- % 2 
a & P Bk 5%s,'37 534%, 52% 534+ % 4 
Cuban Tel 7%4s,A,'41. 98 97 98 11 

Cuban Tobacco 53,'44 76% 76% T64—1 1 
DANISH aes N 5s, ‘53. 97% 97 9%— %&% 5 

Yo 54s 100% 100: 1 4 
Danzig raw "64s, 52. 604 60 60% + # 11 
ERCOLE M 644s,A,'53 58% 58 58 — 6% sf 
FINLD MB 5s,'61,stp.102 101%101% .. 6 
GERM CON M 6s,’47 26 25 25 2 22 

Do 7s, 1947 ; .. 25% 25 25%+1 26 
HAM E,U & 8S R 5%s, 

1938 26% 26% 26% + 1% 1 
Hauover City 7s, 1939 25 25 2 + 1% 4 
ISARCO HYD 7s, '52 68 67% 67% — 1% 2 
Ital Superpw 6s,A,’63. 60 56 56 — 4% 2 
LIMA CITY 6%, ‘58. 12% 12% 12%+ % 3 
MANS M&S 7s,'41,xw 27 27 27 . 2 
Maranhao St 7s, 1958. 17 17 17 a 8 
Medellin 7s, 1951 12 12 12 -2 1 
Mendoza 4s, ‘51, stpd 79% 75 75 + 1% 12 
NIPPON E P 6%s,'53 86% 86% 86% + \% 1 
PARANA ST 7s, '58.. 19% 19% 19%— % 1 
Pied Hy-E!l 6%s8,A,'60. 6444 62% 62 1y 12 
Prussian El 6s, 1954.. 25% 2414 25 1% 5 
RIO DE JAN 64s, '59 15 15 15 os 3 
Ruhr Hous 6%s, 1958. 25 24% 25 + 2% 3 
Russia Sigs 1921....§ 1 1 1 os 6 

21,cod 1 1 1 os 12 

5 1 1% — 11 

cod 1% 1 1 Fi 10 

SANTA FE 7s, 1945.. 65 65 65 -4 1 

)o 4s, 1945, stp.... 52% 13h 52% % 1 

Santiago 7s, 1949... 12 12 12 ° 10 
Do 7s, 1961......... 124% 124 tg a 1 
Stinnes (H) 7s,'36,stp, 
cod 53 «53 53 os 1 
Do 7s, 1936, stp. 57 56 57 + & 2 
Do 4s, 1946, stp 47 44 47 4 2 
Do 4s, '46,stp, co d 44 43 43% — 4 7 
TERNI SO 614s,A,'53. 65% 62% 63 1% 12 
UNIT IND ¢ 3 6s, °45. 27 27 27 + 1% 1 
Do 6%, 19 » & Rm +4 1 
*Bonds fully listed on the Curb Exchange; others 
are dealt in as unlisted issues. iCompanies re 
ported in receivership or being reorganized. §Ne 
gotiability impaired by maturity. 


FINANCIAL NOTES 


A summary of the June 30 statements of 
fourteen New York City banks has been 
repared by Bond & Goodwin, Inc., 63 Wall 
Street, New York 
& Willett, 115 Broadway, New 
distributing a list of baby bonds 
noli & Co., Inc., 41 Broad Street, 
New Yor are distributing an analysis of 
the H. H. Robertson Company. 

Josepthal & Co., 120 Broadway, New York 
have prepared a circular on the preferred 
stock of the Great Northern Railway. 

The Fortnightly Review_of Estabrook & 
Co., 40 Wall Street, New York, presents a 
“Digest of Important Changes in Federal 
Taxes’’ reprinted by permission of the au- 
thor, Arthur H. Doyle of Boston. 

Farson, Son & Co., 111 Broadway, New 
York, have issued a list of municipal bonds 

Homer & Co., Inc., 165 Broadway, New 
York, have issued their quarterly review of 
railroad bonds 

Jenks, Gwynne & Co., 65 Broadway, New 
York, have issued a comparative tabulation 
of common stocks listed on the New York 
Stock Exchange which hace paid dividends 
for five years 

Peter P. McDermott & Co.. 39 Broadway 
New York, have prepared_a bulletin on the 
Rustless Iron and Steel Corporation. 

James H. Oliphant & Co., 61 Broadway 
New York, are distributing the tenth an 
nual issue of ‘‘Oliphant’s Studies in Securi- 
ties 

Outwater & Wells, 15 Exchange Place 
Jersey City, N. J., have prepared a list of 
New Jersey municipal bonds. 


Bristol 
York, are 
Cc ampag 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Aug. 22 





STOCK EXCHANGE. 


8% 
33% | 64, a0 Mic — 
750 AmP § pt rr 


_ 


350 a = — 1 
3. 


~ 





250 Cherry ey 49 


r) : 
500 Storkline F 7% 
650 Sw 


250 Fitz S & C 18% 18 
3 


"90 Mapes Cons 25 22% 
ant Fid. 15% 14% 


550 McGraw El 354% 34 





Chicago 
STOCK EXCHANGE 
STOCKS 


High. Low. Last. 
A 1% 33" 
35 
— 3 3 
12% 10% 117 
°%% 5 
3” 26 
i, 2 
™ 7 


tiie 44% 442) 
100 MontgW A.14 149 (1 
50 an SA 24 24 


18 16% 


360 Nat Batt pf 31 29% 31 
53% 521, 53% 


300 Nat Pr Ck 16% 


1 
16 
pf 8 T% 
44 44 


pf 28 24% 
,800 Nor’d Bane 10% giz 
110 9 Gee pf. 109% 109% 1091, 


50 Parker Pen 25% 2b 


14 % 
. 17% 17 
36% 35% 
3% 3% 
2 
2% 2 
2% 2% 
69 «69 


7 684, 
Do 6% pf.116 115 115 


"20 RolH cv pf 12% 11% 


66 66 


2,150 Schw Cum. 21% 21 
40 Sears Roeb. 82% 82% 


2 

14% 13% 

. 214% 21% 
1 


3 2% 

1% 1 

3% 3% 
21% 21% 


‘ 5 
. 4 33% 


a 
‘350 Wieboldt St 18 18 
wi 


6% 
36% 34% 


CURB EXCHANGE 


64 63 63 
100 Incporat In.25. - 25.31 25.31 
Br. 5% 6 
565 Sundst MT! 1 19 
19,250 Willys Ovid 07 


BOARD OF TRADE. 
2,375 Berk & GF 24% 


10 


2 
2% 2% 
1% 1% 


‘85 El B & = b 22% 


astyeast A 2% 


San Francisco 


STOCK EXCHANGE, 


‘971 Atl I DE,A 21 
199 199 
ek ey 28% 28% 


214 Con CI, A 0g 30 
Tr 


305 Fire F Ind. 32% 
185 Fire F Ins.100: 
528 Food Mach. 37 

4 


205 bo oy 2 86% 
3,271 Gold ‘State. i 


525 Hale Bros 's is 


875 LeTourneau 30% 38 
9% 8% 9 
20 LAG&E ef. 108% “= 106% 


‘ 7 
8,088 = ay Cc M 21% 20% 


2. 
925 Nat ‘aut F. 35 
700 Natomas Co 11 
620 N Am Oil C 14% 14 


3 
See CS UF, A 21% 19% 





P: 25 
180 Pac T & T. 128% = * 





114 Sound Pulp Fits 7 
a % 39 




















cao Paine, Webber & Go 


Grand a Rapids 82 OR Street, Boston 
Members Boston Stock Exc 
New York Chicago Detroit 











ies 
‘tr 
1.75 1. ks 
Minneapolis 


New Haven 
Phi prlladsiphia 


Providence 
Springfield 
St. Paul 
Worcester 


Milwaukee 











Boston Stock Exchange 


STOCKS 

High. Low. Last. | 

170 Int Cement. 55 oe 
1 


731 Kenet Cop. 48 
45 Loew’s The 13 13 


155 Adams Exp % 
150 
620 Am T & T. 174 


— 


-.130 
200 New River. 10 10 
185 NYNH4&H R 34, EH 4 








~ 


e 

642 Shaw Assn. ia 1 
464 Stone & Ww. 19 177 
4 


Mach.. 21 
210 Torrington aK 


227 Bais El ul, atu 167 


15 y a a. ‘iy! 
155 Gliehrist ¢ Co on 
210 Hath B pf. 31% 





I. 46 ao 
is 15% 


2a 21 
1 18 
37% asi 
2” 


5 


1 
1 
"210 Wald’rf Sys 15 ae 
8 


43 Warren $ D 21% 21 
BONDS 


. 82% 82 
88% 


$9,000 Atl DE O% 108 
| ¥ Lan, . 
~_ . 103% 103% 103% 
CURB EXCHANGE 


12714 129 


ODD LOTS LISTED 


UNLISTED SECURITIES 


170Am T&T. oe ie ~~. 170 


85 
395 Gr W 2 Ch 65 


21 
200 Hobbs ‘Bai: 2.00 
90 Honak Sug. 15% 


week | 
ay, a8 compiled by the | 


21% 
54 


19 


42% 


19 
, 


pf. 54. 53 
. 24% 24% 34% 
1 
19% 19% 
62 


3 124 13 
iy 8 7” 7" 


22 
17% 
38% 38M 38% 


pe 5K pt Hi 2 mi 
A 108% 


4 
181% 


121% 
29 


743 
a” 
15% 


35% 
16% 16%, 
Do 6% “103% 104 
109 pf 1380 ta 


105% 


HS 
32 


19 
19 
50 


106 


5 


.74 


z® 


15M 


Sales. 








Sales. 


San Francisco 
CURB EXCHANGE 
UNLISTED SECURITIES 
High. Low. Last. 
995 Idaho MdM % 


2,699 Italo Pet.. 


300 Kleiber M. 
1,200 Linc Pet. 
3,800 M J&Mé& 

Con. 


48 
High.Low.Last. | 11,072 Do pf.... 4. io 3. = 


M 
5,670 Mt Cy Cop 7%, 
233 N Am Av.. 8 


100 Silv K Co.. 10 
488 S Cal Edi.. 321% 
399 Do pf.... 28% 
20 Sup Pt Cem 40 
50 Title Gu 44 55 


3,050 U § Pet.. 


115 U § Steel.: 66% 
1,165 Warner ... 12 25% 
ODD LOTS UNLISTED 


8 Atlas ..... 


13% 
50 Bendix Av. 28%, 
33 Cal Asso... Fe 


20 Can Pac. 


8 El Bd & Sh 23% 
Gen ec.. 4614 


50 El 
10 Inter T&T. 


13 
5S Cal Edi.: 27% 


30 Std Br Pr. 1 


50 Un Cp Del. 7 A 
100 Vica ...... 3.00 





Los Angeles 


Quotations are for week ended 
Friday, as compiled by the Ex- 


STOCK EXCHA NGE, 


change. 


STOCKS 


. Do war. 85 . 
800 Chap Ice C 31g 


550 = Nat Tr 


S Bk. 
300 Cl Neon E} 117 
600 Cons Oil... 12 
900 Cons Steel. 4 
200 Do 


"400 Pac Light... 5 
rd 614 


7, x Sve 


7,500 Rep. ys oe 10% *s 
1,200 Ranch RO .26 
10 Secur Units 48 
1,300 Sec F N Bk 53% 
1,000 Sierra Tra .02° . 
100 Sig O&G, A 28 
1,200 So Calif Ed 324% 
100 = orig ~ 39% 


4.400 Univ C Oil. 21% ing 
3,100 Welling Oil. 9% 


MINING STOCKS 
7,200 Black M... .48 
1 


,000 Calu G M. 


-05 
1,900 Card G M.1.40 130 
9,000 Oro Amigo y 
5, 


,000 Zenda G M 


UNLISTED STOCKS 
263 Am T $ a ” 


300 Curtiss We 
200 Goodrich ,3 


--- 10% 
100 Stand Brds. 1 
100 Unit Cp Del 7 
100 U § Steel 


1,000 Warn Br P 12 


Minn.-St. Paul 





STOCKS 











= Deis W>m. 25 





bo ioudalite B 23 


1 $89 Tanee - ou 
High. Low. Last. 


MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 
Established 1919 
gamten Detroit Stock Exchange 


Rand. 3770, 
Michigan 





Detroit Stock Exchange 


| STOCKS 
| Sales High. Low. Last. 
145 Mtr Pr 401% 38% 38% 
260 Mtr Wh... 20% 2034 20% 
2,337 Murray 19% 18% 19% 
426 Packard 10 10% 10% 


551 Parke Da.. 41% 41% 414 


2,605 Penins Met 34% 3 3% 


290 Pfeif Br 114% 11% 11% 
200 Pruden Ins 6% 6% 6% 
340 Reo Mtr 4% 4% 4% 
583 Rickel H W 5% 5% 5% 


4,040 River Rais. 5% 5% 5% 
30 


128 Seotten Dill 30 30 
875 Std Tube.. 4% 


4 ‘4 
2,124 Timken 214% 20% 20% 
13,636 Tivoli Br.. 8 7% gi 


100 Unit Shirt. 8 8 814 
100U 8 Graph. 33 33 33 
460 Uni-Cool, A ™ ™ 7 


4,845 DoB 4% 3% 4% 


160 Univ Pr... 27 27 27 
250 Walker Un. 28 27 27 


1,385 Warner A 1% 1% 1y% 


50 Wayne Sc.. 6% 


400 Woly Br... Sg a 
450 Wolv Tube. 3514 34% 35% 
15 Young . 47 47 47 


UNLISTED DEPARTMENT 


829 Amer Rad. 22% 22% 224 
77Am T&T..174 172% 172% 
20 Borden 30% 30% 30% 

988 Com & So. 3% 

121 Consol Oil.. 12! 12 iit 
50 Gen Foods. 38% 38 38% 
55 Hupp Mtr.. 2 2 

595 Kelvinator. 20% 20% 20% 

150 Kennec Cp. 48 44% 45 

245 Kroger .... 20 20% 20 
79 Natl Dairy 27 26% 26% 

360 N ¥ Cent.. 41% 391% 40 
25 Pty Bak. 14 14 14 

290 Socony Vac 14 14 14 

100 Std Brands 15% 14% 15% 








ACTIVE MARKETS 
MUNICIPALS, INDUSTR 
UNLISTED BONDS 

L. J. SCHULTZ & CO. 


i Stock Exchange 


IALS, REAL ESTATE 
AND STOCKS 








Telephone MAin 6865 A. T. &T Teletype, Clev O 582 


Cleveland 








8 





Bass oe 










a 


350 Duque 
1,115 FollansBr pf 31% 23 
1,845 Ft Pitt Br 
on KopGac pf. 107 108 





95 W El & be’ 1S3es 13488 134 


342 Am R & SS 22% 
sve Am Roll R. pi 


248 Anacon Cop 30a 3 
69B&oO 


High. — Last. 
610 ag Br.. of 
BANK STOCKS UNLIS 

2, = Fst Bk St. 14 
NW Bancpn 9% 914 
of STOCKS 
505 T-S T&T pf 114% 11% 114! 








Cleveland Stock Exchange 


STOCKS 


Sales. High.Low. Last. 


50 McKee, B. 25 25 25 

110 Medusa C. 16 16 16 

= Metro Brk. 4% 4% 4g 
Do 


io Miller Drug 10 10 10 
25 Mon M Ti. 25 25 25 


2,660 Murray-Oh. 28% 27% 27% 


175 Nat Refg aig 8 x 
2 Do pf. 9 95 95 
566 Nat Tile 6% 5% 5% 
20 Nat Tool 1 1 1 
17 Do pf 7 7 7 
66 Ohio Br, B. 30% 30 30 
on Do pf 106% 106% 106% 
% 17 174 
a Patterson-S 2114 20% 21% 
415 Richman B 57 54 56% 
110 Seiberling. 3 3 
2278S MA 18 
100 Vicheck T. 101 
10 patented 17 


Pittsburgh | 


UNLISTED STOCKS 


Sales. High. Low Last. 


293 Std Oil N J 63% ~ 61% 
501 United Corp 8 ™% 7% 
917 U S Steel.. 68% 65 661, 
298 Warner Br. 12% 11% 11% 





Cincinnati 
STOCKS 


Sales. High. Low. Last. 


150 Alum Ind.. 11% 1 1 
45Am LaunM 25% 25" 25" 
115 Am P pr pf 4 4 4 
50 Do pt pf. ‘6 6 6 
35 Baldwin .. 6% 6% 6% 
167 Cham Coat 20 19 20 
99 Do pf 104 103% 104 
94 Churngold.. 14% 14% 144% 
62 CinG&E pf.107% 107 107% 
11 Cin P T pf.100 100 00 
785 Cin St Ry. 7™% 6% 7% 
84 Cin Tel.... 90% 90 90% 
100 Crystal Tis 64H 6% 614 
10 Dow Drug. he Tf, 110% 
265 Eagle-Pic L, 11 10% 
12 Early &Dan 
pf 113 113 113 
27 Form Ins.. 19% 19 19% 
55 Gibson Art 32 31% 31% 
28 


110 Julian & K 28 28 
75 Kroger 20% 20 20% 
94 Leonard .. 54% «5 5 
7 Tunkenh -. 22 31 31 
agnayv 24 ™% 2y 
50 Meteor ...: 16% 14” 16" 
100 Moores Con 
B 1 1 
47 yr Fumpe 6 6 6 
27P - 47% 45% 45% 
181 hema: A 21 20% 20% 
135 Do B.... 6% 6 5 
43 Rapid . 29° 28) «(8 
210 U s Play 
Car 281% 28 28 
10 US Print pf 14 14 14 
BOND 


$1,000 Cin st Ry. 96% 96% 96% 








aase 
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Transactions on Out-of-Town Markets—Continued 









































1,000 N O Pub...108 108 108 - 2 
| 34 Elder ist 109 30 Do pf....111 


Lo isia Secu iti Montreal Montreal Active Interest Maintained in 
uisiana ities | CURB MARKET CURB MARKET | MSSOURI and SOUTHWEST 
| 4 i Is . . 
Listed and Unlisted a eee CORPORATE and MUNICIPAL 
| Sales. High. Low. Last. | Sales. High. Low. Last. | er and MUNICIPA 
WOOLFOLK, HUGGINS & SHOBER 1,800 McVittie.. .21 21 .21 100 San Ant...2.02 2.02 2.02 curities 
—e | og $0 Merrett MGS 145,085, | suey mhemkey te 8s PPERT & 
. offatt = é d Al —_ tt-G.1.74 48 1. 
a= Orleans Stock Exchange | 8,400 Montag G.1.1 9571.07 19,920 Sis: 2 4.75 4.30 4.50 H. L. RUPPERT & CO., In c. 
839 Gravier St., New Orleans, La. . 43, 770 O’Brien G. 635 5.85 6.05 26,450 Sladen Mai’ 3 59% .64 _., MEMBERS ST. LOUIS STOCK EXCHANGE 
Main 1180 ATT N O 390 || 1,500 Pamour ..4.80 4.70 4.80 | 92, 470 St tadac ‘64 .6614|| 400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 
| 18,750 Parkh ... .23 .20 .22 200 Sudb ..... 30 4.30 4.30 
|“ 44,075 7 Perron 174 1-35 1-55 58, ,286 Sullivan oh 17 1-90 : 
ck Cr...7.25 6.95 7. . ylvan 4 . 36 | 
New Orleans Stock Exchange 190 Ploneer |. 7.98 195 1.95 915 Teck H .'6.00 5.90 6.00 | St. Louis Stock Exchange 
| 100 Premier ..3.08 3.08 3.08 | 234,015 ThompCad.1.38 1.10 1.17 | STOCKS STO: 
CORD TS owast. | salen, eee ONES aw rast.| 1st Rengehul «83, 298, «90, | ‘Sam Ventures “290 208 2.08 [sates High.tow.tast. | Sa leh Low.L 
> ead-Aut .4.25 J 4. entures 08 | Sales 1igh.Low.Last ales g&h.Low.Las' 
re ene 1 aie. _ High.Low.Last.| “3'999 Ritchie ... .09% .08% .09% | 3,000 Wayside .. 10 .10 oe Otter O....8 2 & 
437 Jett Lou. 1% 1% 1% | 1,000 Clov Dairy.103% 103% 103%| ‘500 St Anth... .26. .26  .26 1,015 Wr-Harg .8.10 7.90 810 p 3 3 3 226 Knapp-Mon.12 11 12 
| \ 50 Do B 31% 5 Do pf. 32 2 33 
¢ same Got uz 10 om s LISTED BONDS | | 257 Brown Shoe 4815 10 Laclede- Chr 10 16 10 
’ 128 Stand Fruit “6 5% 6%] $8,000 Canal & Cl.106% 106% 106% | Lass ”CU™ 142 Me "Porti'd: 15% $5 5 
4 ; | 35 Chi Sc "d. 15% 5 15 
20 Do $3 pfA 33. 33 33 4 CANADIAN STOCKS | pf 6% 6% 63 40 Natl BM. 44° 3 42 
> 8 


32 Wesson Oil. 41% 41 41 110 111 
20 Do pf.... 82 82 90 Natl Candy 11% 10% 11 


















































































82 4,300 La State...107 103 107 oe are tate a 
INQUIRIES INVITED 15 Do ist. 119 112 Rice-Stix .. 9% 9% 
| 78 Do 2d 99 10 sy thee B 1 oe s jn 
, : 410 Falstaff Br 8% 18 Do 2d. 
New analysis of NORANDA 330 Gries-W Br 16% 60 Scullin pf.. rt 
os 
ee | * 7 . | 145 Ham-Brown 2% 49 SW Bell pf. 125% 125% 12534 
MINES available to anyone INCORPORATED 10 Huss-Lt_ pf 14 165 Wagner .... 34 
interested; ask for analysis A. 120 BROADWAY, NEW YORK | 980 Hyde'Pe Br 19% BONDS 
7 | 15 Do pf 12 $2, 000 Upieed Ry. 28% 28% 28% 
° 73 Intl Shoe 48%, , ,000 verre 28 28 
Greenshields & Co | ‘ 
Montreal Stock Exchange Toronto Stock Exchange — ——__——___—_———— 
Montreal Curb Market 507 Place d’Armes, Montreal & | T 
STOCK EXCHANGE. CURB EXCHANGE Toronto oronto 
STOCKS STOCKS : 
‘ y i MINING 1 ‘ 
Sales. High.Low.Last. | Sales. High. Low. Last MINING DIVISION lh men 
Montreal Stock Exchange 440 Abitibi .... 1.90 1.40 1.65 80 Ham Ba e. 5% 5 5 STOCKS ‘ 
& Y% M% . 
65 Do pf... 11 10 10% 96 44 43 43 |Sales. High. Low. Last. | Sales. High. Low. Last. 
STOCK EXCHANGE. STOCK EXCHANGE. 20 Barcelona . 6% 6% 6% 50 Honey” es 60 60 60 | 0, 200 Murphy 05% .04% .04% | 10,445 Teck-H_ ...6.00 5.90 5.90 
30 Do pf ...107 105 107 7,891 Imper Oil.. 21 20% 205%) 50 N Geld R.1.31 1.15 1.30 8,704 Texas Can.1.78 1.70 1.70 
STOCKS. BONDS 203 Beauharn . 3 2% 3 4 Int 4 Ind so 6% 614} 37 ‘is Newbec 05% .04% .04% 3,425 Toburn ...2.16 1.95 1.95 
Sales. High. Low. Last. | Sales. High. Low. Last. 280 Bell Tele ..1491%46148 149% Do 55 55 | 2,520 Nipis 2.60 2.45 2.45 | 229,320 Towag ...1.05 .62 .90 
151 oo | a... 20 21 $1,230 McNish debs3.90 3.75 3.90 40 Blue Rib pf 29% 28% 29 3, 382 Inter , 35 344% 34%) 5, 810 Norand 65 203463 00 63.00 31,165 Ventures ..2.30 2. 10 2.11 
45 Agn hs. 2 9 9 30,250 Pr debs. 50% 505% 505% 70 Brant C pf 2644 26% 26 20 Langleys pf 56 56 56 | 10, Can 51 .55 11,059 Waite Am.1.71 a 1.40 
5 Alb. Grn p 22% 22% 22% 1,000 Mont Tr, A 85 85 85 5,743 Brazilian .. 12 11% 11% 5M Mills pf. 10 10 10 84,255 o Brien 6 55 5.40 6.10 52,200 Wayside .. .10% .09% .09% 
1An. C. T. p 55 55 55 ai 1,555 Brew & D..100 95 95 483 Mont Pow.. 31% 30% 305%)! 31,500 Olga Oil 07 06 5,500 Wiltsey-C. .08  .07% .08 
65 Assoc. B... 10 10 10 CURB MARKET 490 Brewing ... 2 1% 1% 120 Nat stl Car r 15% 14% 14%/ 23,063 Omega 10,675 Wright-H_ .8.15 7.80 8.05 
95 Do pf ...110 109 109% 975 Abitibi .... 1.75 1.50 1.60 26 DoP..... 14 13° «13 50 N Sta ,% A 1.25| 34.835 Pamour 4 10,300 Ymir Y G. .50 .43 .46 
991 Bathu .... 13% 12% 13 113 Do pf... 11 9% 9%] 5,336B A Oil.... 24 23% 23% 70 Do of 0 3.60) 125,021 Paymas ...1 
20 Bawif N.G. 1.60 1.60 1.60/ 2,872 Asbest .... 45 38 45 85B CP, A.. 30% 30 30 12R Simp pf. us 117g a '¥| 159,035 Perron 1 MINING DIVISION. 
645 Bell Tel....149 149 149 20 Barcel .... oh 6% 6 25 Do B 4% 4% 4% 450 Rogers Maj. 5% | 100 Petrol _- 10 cURB 
3,410 Brazilian. 12 11% 11% 97 Bath B « ¥ 4 4i/, 370 Build Prod. 43%, 43° 43 374 Shawin .... 20% 20 2045 18,175 Pickle Cr..7.35 c 
1,462 B.C — F = 1,266 Beauhar . a 3 3 1,000 Burry Bisc. 26% 26% 26% 4,780 Stand Pav. 4% 3 3%4| 7,805 Pion Gold.7 - ; 
10 DoB... 4 4 4 1,475 Br & Dis. 98 ‘90 90 165 Burt, FN. 42, 41% 42 15 Do pt... 25 24 25 | 12,500 Premier . .3.: 125,140 Aldermac. 21 22% 24 
Silk. 8 8 8 360 Brew ..... 2 1 1 an Bread. L an op 1% 2 | 44,325 Preston 1 re : . 
if ae Prod. ti 43 43” 125 Do pf 14 i 14 ? = = ram om a) st & uate -- 73% nn” 71 | 1,300 Prosp Air.2.3 i 625 Seat, Benet - ou 35% 
Bronze. 38 38 38 1,980 B A Oil... 24 23% 24 ‘* L up rd 41 35% 40%/| 4,700 Qu’bec Min soos 0912.05" 
io "his pf ...108 108 108 1,421B C Pack. 9 8% 9 240 Can Pack. . 99 .. 90 250 Tamblyn .. 39 sai 7 1/000 Quemont i A Coast Sra. 3.15 3.15 
255 Can. Car 8 125C Int Inv.. 1% 1 1% 4 an Steam. ayers pf 19 18 1844; 11,308 Read Auth4.2 Ja : “ 
3015 Do pf ... 20" 1 19 15 Dopf... 56 56 56 185 Do pf... 7% 7% TY 70 Tor El pf.114 112 112 76,010 Red LGSh.2.25 3,500 East Crest .08% .08 .08 
Can. Cel 27™™% 2 27 33 C Light.... 21 21 21 200Can Can . 4% 4 44 287 Un Fu I pf 30 28 28 | 10,400 Reno Gold.1.% 1,100 Foothills .. .50 .50 .50 
95 Do. pf..... 120 pf..112 112 112 15 Do ist pf.102 102 102 410 Walkerv .. 2% 2 2 |530,835 Roche L L %| 7,500 Grozelle K 7 06 .06 
980 Can. Cem.. 6% 6% 6% 400 C Malt .... 33 32% 33 240 Do 2d pf 7% 7 7 MINING DIVISION 306 Royalite .27.5 1,380 Home Oil.. . .  o - 
1,091 Do pf ... 80% 78 80% 620C Vick’... 3% 3 3% 730 Cdn Car&F 8% 8% 8% 2 , 22.871 San An ..2.04 1,077 Huds B. ‘26:00 -50 24.50 
10 Can. Conv. 25 25 25 418 Do pf ... 25 20 25 395 Do pf. 19% 19% 19% 7,800 Acme Oil.. .10% .10 .10 | 165,700 Shawkey ..1 | _ 2,600 Kirk Town . . = 
5C. Cot. Pt 102% 12% 102% 25 C Vine .... 20% 20% 20% 100 Can Dredg. 46% 46 46 | o46'048 Afton “oot (07 osy| .4.100 Sheep Cr 1 102,250 L Maron.. .16 .1 M 
125C F In 75C Wine.... 2 2% 2%| 9,355 Can Ind Al 7% 6% 6% 2,600 Ajax Oil.. 45 .45 .45 | 85,537 Sherr 1.74 1.45 7. pelredic ‘ . See ona 
45C. Fé. “Ar 5% 7M 7% 121 Catelli .... 5 5 | 4146CPR..... 12, 11% 11% | 179/000 Alex ...... ‘05% 10314 .041,| 38,885 Siscoe 4.80 4.30 4.5% 5.35 om idle « lle + Ellie 2 A 
aS WEP 4, 4 hl ioc Neco... “30 uy 130| 131 Do Be” gate 24 24ig | 18700 Algoma”: 0714 ‘ost, ‘oes, | 91.550 Sad Mal-. 73-58 3200 Osisko.... 13" 18. “15” 
rf Bess . tee 4,117 Anglo-Hu .7.50 6.5 : o Tibl 0 05 06 pose : rt 
615 Do B .. 6” 5K § | 8 Son Fare: se” 96 os 100 Can Wine.. 28% 2% 2%] 19'709 Argosy 1.70 151 Ls? |..1,400S0 W Pet. 20 ‘20 20 | 2, 30) Pawn Rik (oT% 105” ost 
10 Can. Loco. 1 1 1 om Eng.. ' P 680 Cockshutt . 6 5% 5%] 33/200 Arntfield .1.00 87 “92 | 115,030 Stadacone 74 64 € 59,300 Pawn rk .07% = = 
660 C. N. Pr... 26 25 25% 25 Dom Oilcl.. 34% 34% 34% 170 Cons Baks. 18 17% 17%! 57'600 Ashley ... .16 13113 | 415/500 St Ant 30 26 28 2,885 Pend Or .. .85 .8 ‘ 
2,968 C. P. R.... 12 11 11 4 — oer. 9% 5 o% 1,280 Con Smelt. 56 55 55 23,850 Astoria ... .05 (04 (05 | 5,293 ll Ba 4.50 4.15 4.2 97 950 Porc Cr... i 10% Qo 
80 Can S S....1.60 1. 1. "190 Do fe 04 93° 93" 206 Consum G..203% 201 201 33.300 Bagamac . .09 07% .07%| 13,800 Sud Cont.. 16% .16 .164 23,900 Ritchie <, 2, a 
195 Do pf... % 7 7 a <*> "ae 390 Cosmos .... 25 24% 25 | 41/100 Barry-Hol. .07 05 .051,| 73,510 Sullivan ..2.03 1.71 1.9 46,600 Robb Mont .05% .04% .059 
150 Cocksh’tt P 6 6 305 Donnac A. 4 8 6 173 Crows Nest 46 45 45 18,175 Base Met.. 23% .20 ‘20 | 12,110 Sylvanite .3.40 3 3.2 82,000 Temisk ... .17 15 .15 
2,566 C. Smelt... se rth 16 = an 3 oz: 4 &% o% Osos Bast © Seas 24% 22% 23% 16000B EAR. 60° 50 ‘55 | 11.200 Tash Gold. .38  .3 3,600 Wood Kirk .07 .06% .07 
75C. Cork.... 16% , 49% 23,450 Beattie 1.1.45 1.40 1.43 
1,100 Dist. "Seng. 24 24° 24 aie Ford, ,A---- 20% 12% 18%) 371 Dom S&C.B 34 a 5% | 31:203 Bidgooa “11'74 155 1.55 
. ge. . eee ? 4,000 Big Misso. .53% .51 53% 
1,335 D. Coal pf 18 17% 18 eG st Wiptss oe 81 Easy Wash 3 2% .3 | 65,820 Bobjo 31% 25 26 ROBERT GARRET I & SONS 
5D. Glass ..112 112 112 125G St W pt 53 49 49 | 2,485 Fanny Far. 16% 16 16 |  1'997 Braior ....7:50°7.25 7°25 
PT a ee a ® 4s iep Ol: a 2% 20m,| 923 ow 20% 19% 19% | 2100B RX .. (12% 12% ‘12% ESTABLISHED 1840 
SD ta... oa & 250 Int Paints. 3% 32 3%| 1115Gyp&Alab 8 7% 7% sakes ont —*s. s e MEMBERS BALTIMORE STOCK EXCHANGE 
1 gone 6 ‘ oP 1,980 Hinde & D17% 16 17 : a oe - . 
use a mt 528 tt Foe... es ete, A... 12" 9 12 ee Se 12% 12 32 South and Redwood Sts., Baltimore, Md. 
5 East. Deir.108 1 1% 20 Loblaw A. 21% 21% .. 12 = — bY om 134 s 6,675 Calg & Ed.1.48 127 New York Dieehene Daltimese Selenene 
G05 Found... My 1t 1 38 MeF pf 103% 10308 103%6| |, 200 Do B -..1.10 1.05 110 | 47 150 Gan Mal. 11.19 112 1.13 ANSELL SYSTEM TELETYPE BALT. $87 
160 Gurd Wes. 3% 34 S| 5 Meloners A 104 104 10u| “20 TeKe Oe Ww zt” 25 af | 2579 Carl Goid . 
eacee's 5 Do B.... % 2% 2% : -2.10 1.88 1.95 
Be ....@ 8. & 70 Mitchell’. 7 7 7 | jana Loblaw, A.. 21% 20% 21%| 7,100 Castle-Tr .1.37 1.30 1.35 ‘ Exch 
1.690 Gypsum : a 7% 35 Mtl Ref..... 2 2 2 > a 8 23,160 Cent Pat..4.20 4.05 4.10 Baltimore Stock xcnange 
5 Ham. B. pf 42% 42% 42% 35. Do pf... 9% 9% 9%| 560 Maple LM. 1.90 1.60 1.75 | §8'150Gentr Pore 45 36 "37 
1,397 Holl... — =. oe Sot) tt P.- 1 3 36) sae ee eS 1,350 Chemi Res.1.04 1.00 1.00 STOCKS STOCKS 
ite ai oe be ae] BBLS Ms veaas, aeb 10) ato Uber an a0 | 1985 Chron M22 209 209 aie High. Low Last. | Sale High-Low Last 
poee ’ § age H... , b : ag jericy ... | war y A - 
1,690 Imp. Tob.. 14 13% 18% 30 Pow GC pt16i 161 16 | {Ae MeO Pr. ae 1,000 Com Pete. .06% .06% .06%| 550 Arundel 19% 18 18% 2 Mee oe be hy 
515 Do pf, .. 7% 7 2 1,020 Price Bros. 4% 3% 4% 4.730 Nat Gr ee 7% 7 7 50 Coniagas .3.15 3.15 3.15 200 Do odd lot 19% 18 15 46 Do x 2 a4 4 
8,505 Int. Nick.. 53% 51% 52% 500 Do pf... 40% 38% 401 “a58 Pome tes. ant? or sv” 9,762 Coniarum .2.19 2.05 2.10 305 Atl CL Con 32 33 Su Be ty He on 
3Int. Pr. pf. 95 93% 94% 135 Reliance .. 4% 4% 4% Past Be ? ; 11,380 Con Chib..1.78 1.65 1.65 154 Balt Tr vt 2 24 450 Mar-T 3 A 
f 2,334 Lake of W 27 26 27 0 Rog Maj .. 5% 5% 5%| 1,910 Pantep Oil. 4% 4% 4%! 6'034 Dome M..55.50 54.1255.50 | 187 Dopfvt 5 % | 124 Mer & M T 35% 35 
30 Lindsay 5 gD 57S CP pf...103 103 103 395 Bower Cp: 15m 18% 15 | 45,700 Dom Expl .06% .05% .06 | 100 Black & D 24 50 Mon W Pa om a 
t 31 Do pf ... 55% 55) 55 50 Thrift St... 1% 1% 1% resd Met. 20% 28% 33,600 East Mal. 76% .70  .70 | 300 Do pf 28% PS T%pt 27% 27% 27% 
oe Beek 8 3 2% 2% 700 Unit Dis... .75 .65 _.7F| 120 Riverside. 29 29 29 | 26575 Eldorado .1.08° 95 '99 216 Con GEL,P 93% 140 Mt VW... 2p oe te 
u ass Har 331 Walker .... 36% 35% 35% oe 9,039 Falconb . 5 59 Do 5% pf y o pf.... 
2,060 McColl-F .. 14% 14 14 i41 Do pf’ .. 18% 18% 18%|  106Std Chem.. 10% 10% 10%) 43'G00 Fed Kirk. 08 * 05% 07 Ser A» 113% 112% 1 650N Amst C 134 12% 13 
37 Mont Cot.. 3 3535 660 Walker ... 2% 2 2 525 Stl of Can. 68 6614 68 | 155,650 Glenora .. .38% 132 .33 150 East Sug A 19) 1p 181 Do odd lot 13% 1 12% 
8,945 Mont Pr... 31% 30% 31 595 Weston ... 17% 16% 16% 291 Do vf.... 61% 60% 61% | 31'508 God’s L’ke1.20 1.10 1.12 340 Do pf 8N Cen RR.101 101, 101 
35 Mont Tel.. 58 57 57 3,900 Homest O.. .45 .41. «41 220 Tip Top .. 9 8% 9 | 17,400 Goldale ... 38 .33 .33 40 Do odd lot 19% 2,725 Owings Dis 2 1% 2 
23 Mont Tram 94 93 93 186 Royal O.... 28 28 28 3,109Un Gas ... 12) 11% 11%} 200 Gold Beit. "24 124 «124 90 F & D.Md.117% 1 1,255U S F&G 19% 18% 18% 
{ ES ae ou MINES setae United | Stl garb 32” gif | 71-200 Goodfish .. (14 06 (08 27 Do odd 1.117% 382 Do odd lot 19% 18% 184 
“ Pe alkers. : , 7 iF 60 W Na 72 
, 155 Nat S Car. 15. 15 See Afton .... 08 08 09 | 1408 Do pf ... 10% 18% 18%] Grassaren Dome cee 18 1%) Is Fae oF BONDS 
60,354 Gran Gold .3 2 2 1 dd | 43 
i 90 NiagW,new 30 29% 2% 121,700 Alexand .. 06 .04 .04% 442 Do pf... 54 49 52 5,800 Grandoro 12 09 09 4 Fin of AA 11% Cc 02: 02: 102) 
50 Do pf... 61 61 1,000 Algoma 07% .07% .07%| 4,705 Westons ... 17% 16% 16%! 445398 Greene St. 72 60 ‘61 95 Gulla Ris 3 212 | $1,000 Balt -H8.1 fy 102% 102% 
3,587 Noranda .. 65% 63% 64 9,700 Arno ..... .08  .06% .06%4] ‘106 Do pf....103 10214 103 2'500Grull:Wih. 12 112 12 miacrt 100 | Do oe 
52 Ogilvie ....213 213 213 6,500 Barry-H 06% .06 .06% 135 Winnipeg El 2% 2% 2M 27495 ao G oe a ae us ian - 23,000 Balt Tr.... 32% 31 31 
4 re Pr. - B . 106% | -~ 4 —— = = = 67 Zimmer ... 4 5.000 Haler-Sw.. .05 04% .04% “ . y n 1% 1. — ae Ww w DAA RR om 914 91, 
3 4 ss.. 5: + aay : rs) o11T% 16% 16% Y 
SOttawaTrac 18” 18 18” | 95.100 Bouscad 48 40 43 BANK STOCKS 188. de lice + 2.65 | ; 
10 Penmans .. 56 56 56 | 6000 Brownlee . 10 08.08 2 Canada --.. 57) 56 57 $668 Men Onn. ii.60 aa 00 14 12% 
Di :123 12 | ulolo . ommerce .1! o . . ° 4 
458 Power Cp.. 15% 14% 15% 550 Can Mal...1.18 1.16 1.18 22 Dominion 1205" 202 205” Bd nl ae Philadelphia Philadelphia 
a eee ET: 20% 1954 1% 530.60 Gastle-Tr’ v3 135 138 > a 138 ba 49.462 J. M Cons. .75 ‘67 67% STOCKS STOCKS 
= ~ 7 eee 18 17% 17% | 500 Cen a. - 40.40 “40 is a: te. *2Bo a8 280 Pt +4 aerr ae be 140 a Sales High. Low.Last. | Sales High. Low. Last 
121 Roll pf m6 188 100 | 3,600 Cen Pat...4.20 4.10 4.10 39 Royal .....180 175 178% 116. on Kirk Lake. 68 “64 325 Am Stores. 28 27% 52 Tac P Bdg 34 33 34 
70 Seg t a P.. 100% 100% | 15,050 Clericy ... .09 .08  .08% 20 Toronto ...222 220 220 9,800 L 6 425 Am Superp 24 % 515 Tonop Min } +8 45 
3,971 S % 20 20%)| 2,750 Cons Chib.1.75 1.65 1.65 : aguna ay 83 mH 413 Bell T ba 7 “7% 1,165 Uni Corp.. 8 7 7 
315 Sherwin Wii ane it 20% 755 Dome .... 55% 54% 55% LOAN AND TRUST 376 Lake = Sh.58.00 57.50 57.! ' 7% 124 762Un Trac.. 5% 4% 4% 
130 Do pf 122° | 63,100 Duparq 09.06% .07% 10 Can Perm..147 147 147 | 182,885 Lamaque C .44% +4 .33 198 auks ‘sees aoe _ 3,131 U Gas Imp 17” 16” 16% 
3 Simpson pf. 76 76 | 11,900 East Mal. .76 .70  .70% 90 Huron & E80 80 80 | 25320 Lava Cap. 7 699 Budd Whi. 101. 9% 100 Do pf ..111% 111% 111% 
000 St Law... 12 iB 1% | 250,675 Franco ...2.08 80 1.83 105 Do 20%.. 10 19 10 | 195100 Lee Gold.. .09 106% '06%| — 485 Curtis Pub 20% 198, 56 Westm C.. BB Be 
it Law. 50, 67! - +2.08 . 33 | ea s 4 - a" ai, 6 ai . 
1381 Do pf... 12% 11% 11%|  500Goldale ||" 37 ‘37 ‘37 | 102 Tor Gen T. 80 80 80 | 10-500 Little L 1.6.18 6.99 6.09 | 1.0 ee SO an” at 2 BONDS 
1,420 Bt LP pf.. 35% 32, 33% | 19.800 Bousg.. 22 20. 2. : Cb all. aE aR 8 Do Phil 119% 1198 119% | $10,000 El & Peo.. 12% 12% 12% 
1,120 8 of Can. . 68%, 66% 6814 300 Granada . .32% .32% .32% CURB EXCHANGE 15,190 Macassa ..4.25 4.20 4.20 308 Lan a 118% 119% 118% | 6,000 Peo Pass.. 24 23% 2314 
596 Do 61, 90% $1, | 16,200 Greene Sta .71. .60 .62 | wo Brock Ok. 8% 8 8 128,150 MacL-Cock “= *S *3..| top ieeen ob 2 i, 2” | 20,000 Phil El P.111 110% 110% 
145 Wind Bs oe 1) 10) Hud Bay.. 26 dn ‘9a | $25Can Bud B 9% 9  9%| 9/150 Maple L... \28 ‘23 33"! 500 Do pf 2% 3 aac 
1ae Wind Hotel 3% off off| 95,9003 M Cons. .75 .65 .68 735 Can Maltg. 33% 32 33 1415 Meintyre 42.25 41.25 41.25 548 Nat P& Li 12% 114 11% Oitiennaihinns 
15 Do pf... 11 » aa “ee 500 Kirk H B.1.20 1.20 1.20 | 50 Can Pav pf 2 2 2 29,730 McK RedL2.00 1.84 1.89 | 1,888 Penn R R. 37% 35% 36% 
20 Woods M pf 65 62 65 | 2,000 Kirk Lake 64. 64 64 | 710 Can Wire B 24 23 24” | “46. 2 a a I ee STOCKS 
a r a 7 k | 45% 145% 
BANKS eS: ae a ee 110 Cons Press 5% 5 ot 21150 McwWat, RB 1145 | 956 Phil EP pf 348 34i¢ 346, | Sales. High. Low. Last 
21. Canada ... 57% 57 57 15,400 Lamaque C P} 32 «38 | 20 Corrg B pf 82 80% 80 71,650 May Sp... .48 .35 .35 | 200Phil R Tr. 5% 5% 5% 30 Firem’s Ins 12% 12% 12% 
q 
59 Canadienne. 14h 140 141 500 Lebel .... .19 19 .19 105 Dehavil ... 3% 4 2,500 Merl Oil.. .13% .13% .13% 42 Do pf %% 9 9 50 Froed Gr pf 18 18% 18% 
188 Commerce. .15914 158 159% | 118,100 Lee 06% .06% 25 Dish Stl pf 10 10 «10 61,480 Mining ...1.67 1.38 1.67 36 Phil El pf.114/g 113% 113% 109 Hecla Min.. 11% 11% 11% 
118 Montreal ..200 198 198 1,950 Macassa ..4.40 4.25 4.25 485 Dom Badge. 43% 42% 43 12,100 Minto .... .44 .38° .38 | 10 Phil Trac.. 12% 12% 12% 100 Outb Mot,A 17% 17% 17% 
¥ 51 Nova Scotia280 280 280 3,000 Man Basin .08 .07 .08 440Dom Tar. 8 7 8 12,050 Moneta ... .25% .23 .23%! 2,550Salt D Oil 20 18% 18% 1% Wis Banksh 6% 6% 6% 
217 Royal .....180 178 178% 190 McIntyre . 41% 41% ‘41% | 65 Do pf... 94 93 94 8,950 Mor Kirk.. .59% .55 55 15 Scott Pap. 61% 6114 61% 100 Wis Invest. 3% 3% 3% 
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THE ANNALIST 


Friday, August 28, 1936 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- Pay- Hidrs. of 

Company. Rate. ried. able. Record. 
Aero Su Mfg, A 37%c Q Oct. 1 Sep. 15 
Al Prod Corp, A 43%c Q Oct. 1 Sep. 15 
Al St Cp 5% pf .$1. Q Oct 1 Sep. 21 
Am Bak'y 7% pf .$1.75 Q Oct 1 Sep. 15 
Am Bk C 7% pf. .$3.50 8S Jan.1,'37 Dec. 15 
Am Cigar 6% pf... $1.50 Q Sep. 30 Sep 5 
Am Dock Co 8% pf. .$2 Q Sep 1 Aug. 20 
Am El Sec C 30c pt pf. Tee Q Sep. 1 Aug. 20 
Am Ship Co .. 50c Q Nov. 2 Oct. 15 

Do pf $7 A .. Nov. 2 Oct. 15 
Am Sumatra Tob Corp. .25¢ Q Sep. 15 Sep 1 
Am Tel & Tel Co .$2.25 Q Oct. 15 Sep. 15 
Am Tr Co (San Fran)...40c Q Sep. 15 Aug. 31 
Arm’r Co Del 7% gtd pf.$1.75 Q Oct. 1 Sep. 10 

Do of Ill $6 pr pf $1.50 Q Oct. 1 Sep. 10 
Balfour Bid, Inc $1.25 Q Aug. 31 Aug. 21 
Bankers Nat Life Ins (Jersey 

City) ‘ ee 50c S Sep. 15 Aug. 31 
Beech- Nut Pack Co. ..- Te Q Oct. 1 Sep. 12 
Bellows & Co, Inc., A ...25c Q Sep. 15 Aug. 31 
Benef Loan Soc (Del). 10¢c Q Sep. 1 Aug. 20 
Bohn Alum & Br Corp 75c .. Oct. 1 Sep. 15 
Boston Accept Co 7% pf.17%4c Q Sep. 30 Sep. 23 
Bristol Brass Q Sep. 15 Aug. 31 
Buf Niag E P $5 pf ..$1.25 Q Oct. 1 Sep. 15 

Do $1.60 pf .. 40c Q Oct. 1 Sep. 15 
Bullard Co .. 25¢ Sep. 30 Sep. 15 
Can Sth Co, Ltd, pf > S Aug. 15 Aug. 8 
Cen Ohio L & P $6 pf . .$1.50 Q Sep. 1 Aug. 15 
Ches & O Ry 6%% pf. $1 ty Q Jan. 1 Dee. 31 
Chesebrough Mfg Co Q Sep. 30 Sep. 7 
Chi Artif Ice "Co .. Sep. 10 Sep. 10 
Chi Jc Ry & U Stkyd $2.35 Q Oct 1 Sep. 15 

Do pf $1.50 Q Oct. 1 Sep. 15 
Chi Rivet & Mach 37%yc Q Sep. 15 Aug. 31 
Cleve Bid Realty Co 1 Sep 1 Aug. 26 
Clinton Trust Co (N Y)..50e Q Oct. 1 Sep. 16 
Col Tr Co (Balt) 37¥gc Q Sep 1 Aug. 25 
Com! Inv Tr ev pf $4.25 ser 

$1.064% Q Oct 1 Sep. 15 
Comw Ut Crp 7% pf, A.$1.75 Q Oct. 1 Sep. 15 

Do 6% pf, B $1.50 Q Oct. 1 Sep. 15 

Do 6%% pf, C $1.62% Q Dec. 1 Nov. 14 
Cutler Hammer. Inc 25c Q Sep. 15 Sep 5 
Daugh Dep T (Harrisb’gh).$7 S July 25 July 20 
Doehler D Cast $7 pf..$1.75 Q Oct 1 Sep. 21 

Do 7% pf S7%c Q Oct. 1 Sep. 21 
Dominguez Oi) Fids. 25c M Aug. 31 Aug. 24 
Draper Corp P 60e Q Oct 1 Aug. 29 
Duq L Co 5% pf $1.25 Q Oct. 15 Sep. 15 
East S S Lines $3.50 pf.87lgc Q Oct 1 Sep. 18 
Edison Bros Stores. ..40e Q Sep. 15 Aug. 31 

Do 7% pf $1.75 Q Sep. 15 Aug. 31 
Emp P Corp $6 pf $1.50 Q Oct 1 Sep. 15 
Enamel Prod Co ...... .. Sep. 1 Aug. 25 
Fairfield Tr Co (Fairfield, 

Conn) . 37%c Q Sep. 15 Sep. 10 
Filene’'s (W) & *. pf..$1.€2144 Q Oct. 1 Sep. 21 
Florsheim Shoe, <5e Q Oct. 1 Sep. 15 

Do B ‘ 12ig¢c Q Oct. 1 Sep. 15 
Foote-Burt Co.... 20¢c Sep. 15 Sep 5 
Franklin Tel 24% gr stk _ 25 S Nov. 2 Oct. 15 
yas Securities .. %% M Sep 1 Aug. 15 

Do pf : " 50e M Sep 1 Aug. 15 
Goebel Brew Co 5c Q Sep. 30 Sep 9 
Heath (D C) & Co 7% pf.$1.75 Q Sep. 30 Sep. 28 
Hanes (P H) Knit Co pf|$1.75 Q Oct 1 Sep. 21 
Hav Fur Cos, Inc ‘ -10c M Aug. 21 Aug. 15 
Hoskins Mfg Co . 50c Q Sep. 26 Sep. 11 
Ind Bk of Hart (Conn) $1 Q Sep. 1 Aug. 15 
Indus Credit Corp of Lynn '25e Q Sep. 1 Aug. 14 

Do 7% pf 87% Q Sep 1 Aug. 14 
Internat Vitamin ‘Corp.. 10¢ Q Oct 1 Sep 1 
Kan C P&L B Ist pf. $1.50 Q Oct 1 Sep. 14 
Kings Co Ltg Co... .$1.50 Q Oct. 1 Sep. 15 

Do W% pf $1.75 Q Oct 1 Se 15 

Do # pf C $1.50 Q Oct 1 Sep. 15 

Do 5% pf D.. ‘ $1.25 Q Oct 1 Sep. 15 
Kirby Petroleum .. 10c .. Sep. 15 Aug. 31 
Koback St, Inc, pf.. . $1.75 Sep. 1 Aug. 18 
Koppers G&C Co 6% pf $1.50 Oct. 1 Sep. 12 
ae ka RR of NJ 4% - $1 Q Oct. 1 Sep. 5 
Lig & Myers Tob pf. $1.75 Q Oct. 1 Sep. 10 
Lily-Tulip Cup Corp. ...37%c Q Sep. 15 Sep 1 
Long Isid Ltg 7% pf A. $i. 7 Q Oct. 1 Sep. 15 

Do 6% pf $1.50 Q Oct. 1 Sep. 15 
McKess & R 5c Q Sep. 15 Sep. 3 
Memphis . & t Co 36 pf $1.50 Q Oct 1 Sep. 12 

Do $7 pf -$1.75 Q Oct 1 Sep. 12 
Meteor Motor Car 50c Sep 1 Aug. 20 
Meyer (H W) Pack Co 6%% 

rrr 1.62% Q Sep. 1 Aug. 20 
Miss Val P S 7% pf A...$1.75 Q Sep. 1 Aug. 21 
Monarch Life Ins Co (Springe- 

field. Mass) 1.25 S Sep. 15 Sep. 1 
Montreal Cot,Ltd.7% pf. 3 Ad Q Sep. 15 Aug. 31 
Moore Catp cence .. Oct. 1 Sep. 10 

BED caccsccoccccecces 3175 Q Oct. 1 Sep. 9 

SD UE ccncnevesscncéwae $1.75 Q Oct. 1 Sep. 9 
Morrell (John) Co. ct Q@ Nov. 3 Oct. 12 

Do. ‘ a 0c %Q Nov. 3 Oct. 12 
Mor Fin Co Te pf... .....$1.75 Q Sep. 30 Sep. 19 
Motor Prod Corp ....... 5Cc .. Sep. 30 Sep. 19 
Musk Piston Ring Co (for- 

merly Sparta Fd Co)..25c Q Sep. 30 Aug. 24 
Nat Cas Co (Det).. -20¢ Q Sep. 15 Aug. 31 
New mee Gas and El Assn 

$5.50 pf . 25c Oct. 1 Aug. 31 
N Y alt of & Ww Ry Co 5% 

gtd ‘ . $1.25 Q Oct 1 Sep. 12 
Newk & Bloomfd RR Co.$1.50 S Oct. 1 Sep. 20 
Newport Tr Co (R I). 34 S Sep. 1 Aug. 21 
No N m Tr Co (Watertown, 

i We cuvdéeans ...5e Q Sep. 15 Aug. 31 
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The Annalist has available a chart 
showing business activity, wholesale 
commodity prices and industrial stock 
prices from 1854, bond yields from 
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1882 through January, 1936. 

This very useful chart, 25% x 11 
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Pe- Pay- Hldrs.of 
Company. Rate. riod. able. Record. 
Pacific Indemnity ‘ 30e Q Oct. 1 Sep. 15 
Pantheon Oil Co 2%c Q Aug. 28 Aug. 24 
Paraffine Cos, Inc ..50c Q Sep. 26 Sep. 10 
Peo Drug St, Inc 2c Q Oct. 1 Pp 
Do 644% pf $1.62% Q Sep. 15 Aug. 31 
Phil Co $5 pf $1.25 Q Oct. 1 Sep. 1 
Do $6 pf $1.50 Q Oct. 1 Sep. 1 
Pict Pap Pack Corp 8%c Q Sep. 30 Sep. 15 
Pioneer Gold M ‘ 20¢ Q Oct. 1 Sep. 1 
Pub Ser Co of Tex 7% pf.$1.75 Q Oct. 1 .... 
Queensbgh G&E 6% pf..$1.50 Q Oct. 1 Sep. 15 
Rwy Eq & Rty Ist pf. $1.50 Q Oct. 1 Sep. 1 
Ray-O-Vac Co 8% pf 50c Q Oct. 1 Sep. 21 
Raybestos-Man 37%c Q Sep. 15 Aug. 31 
Reno Gold M, Ltd ec Q Oct 1 Sep. 10 
neue Mfg Co ; 15e Q Sep. 15 Sep. 5 
Do . -l5dec Q Dee. 15 Dec. 5 
San .~ L& Pa pr pf $1.75 Q Sep. 15 Aug. 31 
Do pr pf aA 1.50 Q Sep. 15 Aug. 31 
Do pf A oe .$1.75 Q Sep. 15 Aug. 31 
Do pf B $1.50 Q Sev. 15 Aug. 31 
San Jo Wat Wks 6% pf 7 Q Sep. 1 Aug. 
Shattuck (F G) 13c Q Sep. 21 Sep. 1 
Shepard-Niles C&H Co ...50¢ Q Sep. 1 Aug. 22 
So Sh Ut Asso $1.50 pf. 37%c Q Sep. 1 Aug. 15 
Talcott (Jas), Inc 542% ptc 
pf ...68%c Q Oct. 1 Sep. 15 
Teck-Hughes Gold M Ltd. 19¢ Oct. 1 Sep. 10 
Tex-O-Kan Flour Mills Co 
7% pf $1.75 Q Sep. 1 Aug. 15 
Tide W Asso Oil 6% pf $1 = Q Oct. 1 Sep. 10 
That Mfg Co Q Oct. 1 Sep. 15 
Traders Build Assn, Ltd.$1 75 Q Sep. 1 Aug. 24 
Tran & Wil Sti Fg 15e .. Oct. 1 Sep. 15 
Un a RR $1.50 .. Oct. 1 Sep. 1 
Do $2 S Oct. 1 Sep. 1 
Un G «' E ‘or 7% pf...$1.75 Q Oct. 1 Sep. 15 
U §S Foil Co, 15¢ Q@ Oct. 1 Sep. 15 
Do B lic Q Oct 1 Sep. 15 
Do 7% $1.75 Q Oct. 1 Sep. 15 
Viking Pump pf. 60c Q Sep. 15 Sep. 1 
Do com 25c Sep. 15 Sep. 1 
Va Pub Ser 7% pf $1.75 Q Oct. 1 Sep. 10 
Do 6% pf $1.50 Q Oct 1 Sep. 10 
Warren R R Co $1.7— S Oct. 15 Oct. 
Wieboldt Sts, Inc ‘ 25c Q Oct. 1 Sep. 24 
Do 6% pf 75e Q Oct. 1 Sep. 24 
Wis Mich Power 6% pf..$1.50 Q Sep. 15 Aug. 31 
Wolf Bro, Inc, 7% pf. ..$1.75 Q Sep. 1 Aug. 22 
Extra 
Beech-Nut Pk Co 50c Oct. 1 Sep. 12 
Beneficial Lean 8S es 5e Sep. 1 Aug. 20 
Bristol Brass ... 50c .. Sep. 15 Aug. 31 
Cheseb’h Mfg Co ‘ g .. Sep. 30 Sep. 
Chi Riv & Ma . 12%ec Sep. 15 Aug. 31 
Clinton Tr Co (N Y). 50c .. Oct. 1 Sep. 16 


Cutler-Ham, Inc 50c .. Sep. 15 Sep. 5 


Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Florsheim Sh Co, A 25c Oct. 1 Sep. 15 
Do B es = -- Oct. 1 Sep. 15 
Goebel Brew Co u Sep. 30 Sep. 9 
Hibbard, ase, Baritett. & 

Co ; 20c Sep. 25 Sep. 15 
Hoskins “Mig ‘Co , .25¢ Sep. 26 Sep. 11 
Mo Pro Corp. ‘ 50c Sep. 30 Sep. 19 
Muskegon Piston Ring Co 

eety Sparta Foundry 

so) ; 25c .. Sep. 30 Aug. 24 
Oahu Su Co, Ltd .20¢ Sep. 15 Sep. 5 
Paraf Cos, Inc ee 25c .. Sep. 26 Sep. 10 
Peoples Drug Strs -50¢ Oct. 1 Sep. 8 
Pictorial Paper Package. Pe -. Sep. 30 Sep. 15 
Transue & Williams Sti F.. Oct. 1 Sep. 15 

Increased 

Ab’m @& Str’s, Inc........90c .. Sep. 30 Sep. 21 
Ales — Co 37igc June 30 June 27 

eenee 37igc June 30 June 27 
me dale Br, Inc ...45¢ .. Sep. 28 Sep. 18 
Com Inv Tr. ‘ oo $2 Q@ Oct. 1 Sep. 15 
Gen Refractories ......... $1 Sep. 30 Sep. 1 
Hathaway Mfg . ‘ $2 .. Sep. 1 Aug. 20 
Holmes Co, Ltd..... $1.60 .. Oct. 1 Sep. 15 
Inter Cement ... eee 50c .. Sep. 29 Sep. 11 
Maui Agr Co, Ltd... 70c Oct. 1 Sep. 19 
Meyer-Blanke Co on 50c Aug. 28 Aug. 18 
Morris Fin Co, A.. -$2.50 Q Sep. 30 Sep. 19 

o B cee eaeedee 5 Q Sep. 30 Sep. 19 
Naval Strs Inv..... 20c Q Sep. 1 Aug. 
Std Oil of Ky...... . 35¢ Sep. 15 Aug. 31 

Irregular 
Bankers Na Life Ins Co..50c Sep. 15 Aug. 31 
Capital Life Ins (Denver. 

Col.) $ Aug. 17 Aug. 17 

Christiana Sec’s $30.50 .. Sep. 16 Aug. 26 


Krapp-Mon $3. 25 pf a “ ss ‘ 
Nach Spg-Filled ...T5e .. Sep. 15 Sep. 1 
1 


Ohio A Tel 7% pf.. Hy io TE SB wesens 
Cleveld yoy Realty "Se. 31 ‘ Sep. 1 Aug. 26 
N W Nat Ins Co ‘ $1.25 Sep. 1 Aug. i7 
Pyrene Mfg Co. ree 20c .. Sep. 15 Aug. 31 
Accumulated 

Aero Su Mfg A........ $1.12% Oct. 1 Sep. 15 
Armour Co. of Ill 7% pf 

(old) ..... , $1.50 Q Oct. 1 Sepy10 
Boston A 7% pf. ene ee ATige ‘ Sep. 30 Sep. 
Crane Co pf.. . $1.75 .. Sep. 15 Sep. 1 
Cruc Steel Co of A 7% pf..$1 .. Sep. 30 Sep. 16 
Dom & § Inv, Ltd, Be pf. 25¢ Sep. 1 Aug. 20 
Emp Pw Cp $2.25 cum ptc 

rss .50c Cet. 1 Sep. 15 


Grom Mtn Pw Co $6 6 pt $1.50 Q sep. 1 





Pe- Pay- Hidrs.of 

Company. riod. able Record 
Gulf States S pf Oct 1 Sep. 15 
Ham Unit T 7% pf. Sep. 30 Aug. 31 
NEG & E $5.50 pf Oct 1 Aug. 31 


No Am Inv Cp 5%% pf Oct. 20 Sep. 30 





Do 6% Pp Oct. 20 Sep. 39 
Phoenix Hos 7% pt pt 5C Sep 1 Aug. 19 
Rubinstein (H) cum pf 25c Sep. 1 Aug. 22 
Spang Chal 6% pf $3 Oct 1 Sep. 16 
Utah P e L $7 pf. 58 1-3¢ Oct. 1 Sep 1 

Do $6 50< Oct 1 Sep 1 
Viau Bieet ‘Corp 1% ist 9f.°° ‘ ‘ 

Wis Pw & Lt 6% pf 75 Sep. 15 Aug. 31 
Do 7% pf... aa 871A Sep. 15 Aug. 3 
Initial 
Lava Cap G M Cp. 2c Sep. 30 Sep. 10 
Par'fine Cos 4% pf $1 Q Oct. 15 Oct. 1 
Powdrell & A, Inc 15c Q Sep. 15 Sep. 1 
Wood (Gar) Ind 25 Oct. 5 Sep. 20 
Resumed 
Am Bak Corp A.. TH Oct. 1 Sep. 15 
Doeh Die Ca Co.. 50« Sep. 30 Sep. 15 
Meteor Mo Car 50c Sep. 1 Aug. 20 
Neon Pr of W Can 25c Aug. 10 July 27 
Un G & E Corp R 60c Sep. 25 Sep. 15 
Reduced 
East Mall Iron.... 30c Q Sep. 10 Aug. 21 
Final 
Com Natl Corp. $1.35 

Stock 


Amer Cigar. (*) Sep. 15 Sep 2 


Liquidating 


Cache La P Co. $25.17 Oct 7 Sep. 25 

*1-40 share of Amer. Tob B common 

tAll stock called at $21 plus above dividend, for 
payment on Oct. 1, 1936 

**Stockholders on Aug. 20, 1936 
whereby accumulated dividends 
$29.75 a share as of Jan. 1, 1937, 
ferred were eliminated Under plan, holders of 
first preferred will retain their stock, receive two 
no par common shares for dividend arrears and 


their stock will carry 5% cumulative dividends ac- 


approved plan 
amounting to 
on first pre- 


cruing from Jan. 1, 1937 
Stockholders on Aug. 17, 1936, approved plan 
to issue one share new no par $2.50 preferred 


stock and % share common stock in exchange for 
each share present preferred and accrued divi- 
dends thereon. Accumulations will total $8.12% a 
share as of July 1, 1936. : 

§Payable in non-interest bearing scrip. 


Germany’s ie Policies 


Continued from Page 285 


the high level of prices. While Ger- 
many’s competitors more than outbal- 
anced their higher prices by devaluation 
of their currencies, Germany fostered 
higher prices by her active recovery pol- 
icy, but maintained the gold standard, 
at least nominally. Practically, the value 
of the mark is already lowered. This is 
evident in the need of nearly general ex- 
port subsidies as well as in the discount 
of the different kinds of blocked marks. 
They are altogether much more impor- 
tant for Germany’s foreign relations 
than the artificially fixed free marks. 

The principle of all the respective 
regulations is that the blocked marks 
may be used only within Germany; 
thus, they can be sold only at a discount 
the amount of which varies with the 
narrowness of the rules for the use of 
the respective kind of marks. The most 
important kind which may be used for 
short-term purposes is the “Register- 
mark”; the foreign banks are allowed 
under the “Stillhaltebakommen” to sell 
their former short-term credits to trav- 
elers who may use the Registermark for 
their travel expenses in Germany. The 
“Kredit-sperrmark,” originating from 
former long-term credits, and the “Aus- 
wanderer-sperrmark,” representing the 
fortune of emigrants, may only be used 
for long-term investment. Their de- 
preciation, therefore, amount to about 
75 per cent, compared with the approxi- 
mately 45 per cent discount of the Reg- 
istermark. 

There are a number of other types. 
But still Dr. Schacht opposes a formal 
devaluation. He certainly does not be- 
lieve that he will be able to avoid it 
completely. But he knows that even 
after a devaluation most of the regula- 
tions of foreign trade and foreign pay- 
ments must be continued as long as the 
gold reserve of the Reichsbank amounts 
to less than 2 per cent of the note circu- 
lation and as long as general conditions 
tend to a steady flow of capital out of 


Germany. Without the abolition of all 
these regulations, devaluation would not 
help very much, in Dr. Schacht’s opin- 
ion. Thus he hopes he may be able to 
defer it until it may be combined with 
a settlement of all the difficulties of 
Germany’s foreign economic relations. 
In the meantime, no one cares about the 
future parity. A return to approximate- 
ly the former relation of the mark to 
the dollar and the sterling may be re- 
garded as natural, and Dr. Goebbels 
might easily find a pretext for that, 
since the Austrian schilling and the Dan- 
zig gulden have been devalued by the 
same amount. It is doubtful, how- 
ever, if a devaluation by about 40 per 
cent would be large enough today. No 
one can foresee what the situation at 
the time of a devaluation will be. 


The Past and the Future 

The ability of Dr. Schacht and his 
carefully selected aides to improvise 
again and again new tactics to meet a 
given situation has contributed in a large 
measure to Germany’s capacity to sur- 
vive all the difficulties of the past three 
years. But his results offer perhaps an- 
other example of the fact that those who 
believe that the end justifies the means 
frequently overlook the fact that the 
means often change the ends themselves. 
He praises the advantage of economic 
freedom, but he has established the most 
restricted economic system outside of the 
Soviet Union. It seems very doubtful 
that he can ever find a way back from 
bureaucratic regulations which, as he de- 
clares ever and again, he detests so 
strongly. He wanted to assist Germany’s 
struggle for independence, but Germany 
has never been more dependent on the 
success of her foreign policy and even on 
eventual agreement with the leading for- 
eign powers. 

The conditions of the domestic eco- 
nomic system as well as foreign economic 
relations tend to lower productivity and 
to decrease the standard of living. This is 


possible to a larger extent under a dic- 
tatorial than under a democratic govern- 
ment, and the dictatorship with its un- 
limited power affords many more meth- 
ods of adjusting economic and social life 
and to avoid any sudden clash. The ten- 
dency to share the wealth and the neces- 
sity to regulate the economic and social 
life will perhaps grow further, if the 
present development continues. But still 
the notorious patience and the national- 
istic spirit of the German people are 
great sources of resistance 

The National Socialist government 
preaches the doctrine that the people 
must bear all these economic evils until 
its whole foreign policy achieves final 
success. -And this is true. It is highly 
improbable that Germany can avoid a 
further retrogression of the standard of 
living without a considerable improve- 
ment of her exports. But this improve- 
ment does not seem to be possible with- 
out an abandonment of the présent rigid 
regulations. This, in turn, would be 
feasible only with the help of new for- 
eign credits and more favorable access to 
the important foreign markets. 

It is the hope of the National Socialist 
government to reach a way out within 
the framework of a general settlement of 
all German complaints by concessions by 
other great powers. If it finally suc- 
ceeds, it may regard the economic pol- 
icy of these three years as justified 
and it may earn a reward for the sacri- 
fice of the people. On the other hand, if 
the weakening of Germany’s economic 
strength becomes obvious before final 
success is reached, the other powers may 
take advantage of it and the sacrifice 
may be in vain. Germany’s chances, eco- 
nomically as well as politically, depend 


largely on the decisions of the other Eu- 
ropean powers, especially of Great Brit- 
ain, as to whether they regard their own 
safety better secured by trying to satisfy 
Germany’s demands or by relying upon 
the harmlessness of a country slowly ap- 
proaching destitution 
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Banking Statistics—Brokers’ Loans—Gold Reserves 



































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIES No. of ——Week Ended——— 
(Millions of dollars) Centers Aug.19,  Aug.12, Aug. 21, 
LOANS—~ ae Reporting ERY ce em —New York City— Federal Reserve District. Included 1936. 1936. {$35. 
On securities: 19, Aug.12, Aug.21, Aug.19, Aug.12, Aug.21, Aug 26, Aug.19, Aug.28 ong Oe .. 17 45426,076 $401,269 «= _ $469,554 
To brokers & dealers: "1936" 4936. ~ 1835. 1996. 1935.’ 1986. 1936." 1935. me deiphis settee teeeeee eee 15 6 $35,547 eo. 6 |e ere 
In New York..... . $903 $909 $849 a $1 $897 $862 $751 | 4-Cleveland .............-...--- 25 504/016 ; 420,050 
Outside New York.. 205 210 163 $35 $37 74 74 56 Serer rr eree ; 24 269,772 1 231,714 
To otherst ........... 2,024 2,019 2,077 142 141 158 702 696 712 G—Atlanta 6 2000000000000000 5 303° 116 994 172°761 
a = ME TERBOITO ccc ccc cccncsccccccscves 41 1,161,422 1,116,439 RS 
port cas saat eine SIS $3188 “$8,080 ITT 17s $186 $1,67S $1,682 $1,519 | BSE Louie 2200200020 : 16 216,020 "2iosi2 «198,580 
mercial paper........ 323 321 310 20 20 21 113 116 129 :3-Minneapolis — 1 O13’ 228 36 408 241 056 
Loans on real estate.. 1,146 1,146 1,136 15 15 15 132 132 122 = at 18 is 3 Hy 241,056 
Loans to banks........ 64 7 5 5 6 3 32 a1) ee ee eqns 3 TRI ber as pe 
ieee Geee........... BED REE RR iC Re owen een ee eens = SS SS Se 
RL ig kckcancet $5,237 $5,214 $4,801 $398 $388 «$284 $1,540 $1,533 $1,469 | New Yor City. ” $7,805, 598 a rt yo MR EH 
Total all loans..... $8,369 $8,352 $7,890 $575 = $566 = $470 $3,213 $3,165 $2,988 | Total outside New York City..... 271 «$4,738,309 $4,454,288 $4,144,489 
INVESTMENTS— > EN ; 
U.S.Govt. obligations $9,332 $9,380 $7,847 $1,081 $1,120 $917 $3,800 $3,856 $3,136 TS ee — > a 
Oblig’ng “fully far (Thousands) MONEY IN CIRCULATIO 
anteed b Gov. 1,232 1,277 1,021 91 91 82 440 446 359 Aug.27, 20, Aug.20 ADJUSTED FOR SEASONA “ 
Other securities. 3)3 3315 3,110 296 301 273 1,132 1,129 1,060] ati eiist cds 935. | || “—17 Senn ee 74 | 
ecient reulation ......... , 44 £399, 564 } ! 
Total investments..$13,887 $13,972 $11,978 $1,468 $1,512 $1,272 $5,372 $5,431 $4,555 | Public deposits...... 17,230 23,562 9,359 | | | auc 19 | | 
ee Sees acne fA iL +. 138,751 135,924 | | ae ee 
TOTAL LOANS AND Bankers’ accounts... 100,911 95.966 v 
INVESTMENTS ....$22,256 $22,324 $19,868 $2,043 $2,078 $1,742 $8,585 $8,596 $7,543 | Other accounts. ..... 37,840 39,958 || ge Pee» 
Piste PS A GI RR ovt. securities...... 84,758 86,408 li< < 
Reserve with FR. Bk. $4,884 $4,855 94.206 “$594 $567 $493 $2,412 $2,290 $2,333 er sos per ay acon 27,016 30,959 r | 5 
ash in vault......... 2 51 50 44 fec. and adv....... 9,202 9,677 © 
jolene snes. bks. 2,288 2,408 2,123 = 4 a aa 71 4 cerning ofa dh vataatin 17,814 21'282 | ae 8 
er assets—net...... es ree 7 451 1 ee eee 2,43: 32% 6&9 S 
Demahd dep., adjus. 14, 794 14,752 13,218 1,518 1,497 1,378 6,348 6,240 5,053 Bullion a Ee ofs' gia 048 '362 He t+—{6.0 al 
Time deposits ........ 014 5,021 «4852 444 444 387 569 562 599 | Prop. res. to liab.... 40.0% | 37.8% || Z Z| 
Government deposits. . 820 821 561 101 101 29 191 191 Sit | BONE THS..........- 2% 2% 1 = S| 
Interbank deposits: sae Gam poe PY ie 3| 
iomestic banks ..... 5, 4,9: 624 651 509 «2,321 «= «2,314 —-2,055 ; = _ | jjo>8 — 38 @ 
Foreign banks....... 411 414 276 5 6 4 374 373 "249 a ee || | 
Borrowin 8 i {pS 4 3 yi “36 es Ja 2 2 ak (Millions of Francs) | 
er liabilities....... a apex sera 22 27 341 348 274 g : 4 See | 
Capital account ...... i 5g ; 227 223 236 142t «1,428 1,480 ANS 36. - Aug. | - vEONESDAY FIGURES | 
tExcept banks. Gold « ease haa 54,674 54,8 71,608 | | oe wallets: = am wer ** 
ig al. abroad.. 7 7 | — : ae | 
Neg. bills bgt. abrd.. 1,231 1,234 10077 | wy 
Statement of the Federal Reserve Banks Comm. bills, France: 5,802 5, is 6,282 MONE aia ahaa 
eas ills disc’nte y 6,7 MONET: GOLD STOCKS 
(Thousands) ‘ Adv. against securs. 3,464 3,48¢ 3,120 7 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— | 30-day advances..... 949 = 1,042 376 cee oe 
Aug. 26, Aug 19, Aug. 28, Aug. 26, Aug. 19, Aug. 28, Neg. bonds of s. f... 5,639 5,639 5,810 (Millions of Dollars) 
ASSETS. 1936. 1936. Ags. 1936. 1936. 1935. Temp. adv. to State. 8,736 _7,567 —~Money in— __ Monetary 
Gold certificates on hand and Circulation .......... 83,617 84,359 380,685 | Circulation. Gold Stock. 
due from U.S. Treasury... $8,274,032 $8,255,038 $6,482,231 $3,234,773 $3,145,661 $2,760,148 ee ooe.. See fe | Me haben one dees 
Redemption fund—F.R. notes | 14.070 "13,070 ~~ '-20,407 1,627 1,627 eo 9 B.-A 6 S16 1a | 1808. suetee. jussed. «= usted. 
atone ckeseccencnns 282,936 282,433 227,124 72,122 71,201 _—48,474 | Sinking fund. - ee fee Sl i 2 604 6.19 19. 
Bie POSEY ES: ee ese eee $8,571,038 $8,550,541 $6,729,762 $3,308,522 $3,218,489 $2,809,668 Total sight eter 92,199 92,689 94632 | Aug. 12 6,216 6,170 10'661 
Re 59.30% 59.17% 75.67% | Aug. 5 6,218 6.1 10.65¢ 
irel 40. Se Bani aie sc OR OR | a 
BUATAMOSE .......200000+. 3,638 3,405 5,423 2,294 2,130 2 : uly 15 6.247 4 10'629 
outer bills discoutited.......: 3,600 __3,072 3,986 2,905 2,400 cay | RR RA SReNTT ANN RSLATED | DS...” cae 6.242 10/622 
Total bills discounted..... 37,233" $6,477 $9,409 $5,199 $4,530 $5,927 ee | July 1 6,258 6,250 10,612 
Bills bought in open market. 3,095 3,094 4,685 1,103 1,103 1/800 (Millions of dollars) June 24 6,253 6,173 0,600 
Industrial advances.......... 28,554 28,662 29,447 7,100 7,075 6,985 ——Net Chg. Since—~ | June 17 6,120 6,048 10,480 
U. S. Government securities: ? Aug.26, Aus. 19, a |} June 10 5,998 5,937 10,480 
NS ee oe sw caaskecekoc 324,721 324,721 290,316 8,263 88,263 98,412 ; ' 1936. _. 93 June 3 . 5.988 5,953 '409 
Treasury notes......-.----. 1,496,719 1,496,719 1,618,354 406,823 406,523 492,016 | Bills discounted........ 7. y May 27 5,962 5,902 10,388 
Treasury US ceca canes 608,787 608,787 __'521,661__—*'165,475 165.475 _—«148,890 | Bills bought... .... 3 2 1935 ‘ j 
onze! U. S, Govt. securities $2,430,227 "$2,430,221 $2,430,331 $660,561  $669.561 $739,318 rs See a Aug. 28 5,600 5,573 9,197 
Perea r * a 
Sere aes 2 eee ae es tet eee nee includ. $23,000,000 com- *Adjusted for asonal vari ~ 
Dr ial bills and securities... ET Bs $2,468,641 $2,473,872 $673,963 $673,269 $754,030 omitments, Aug. 26).. 29 ol taam ne ation by Fed 
Sarai < 258 ther Res. Bk. credit.. 4+ 7 1 | 
F. R. notes of other banks... 25,093 21, 4 21,196 9,185 6,395 6,670 | Total Res. Bk. credit.. 2,465 + 8 6 | GOLD RESERVE OF CENTRAL BANKS 
Uncollected items............. 528,322 589,85 443,265 124,256 144,970 102,923 Monetary gold stock...10,695 + 17 +41,498 AND GOVE . 
Bank premises...............- 48,055 38 054 49,966 10,854 10,854 11,977 | Treasury currency..... 2,501 + 2 + 93 rik py penta er 
All other assets....... 0.00000. 43,586 43,644 46,350 33,655 32/910 34/027 | Money in pr OO 6,184 ee (In dollars of 15 2-21 grains nine-tenthr 
Total assets............... $11,685,608 $11,722,490 $9,765,051 $4,160,518 $4,086,969 $3,719,553 | Member bk. res. bals. 6,332 +103 + 986 Millior 
LIABILITIES. Mrosits with F. R. bks, 2,553 — 72 20 | "pienee ee — 
Federal Reserve notes in ac- - agg pe 
piual cireulation............. $3,993,664 $3,988,055 $3,352,057 $817,210 $818,529 $718,204 | Nother F. R. accounts. 592 — 5 + 119 | "71936. Fraz , me Se 
——: Stelle we eile ditts F agg eo a patanses on Aug. | Aug 2,026. ‘“ eat ae ze 
9 Es ill seeactee aaa 331,502 6,228,518 5,346,437 2,844,24 » were estima Oo e approximately | Aug. 22. .3,627 2,018 28 cae ae 
U. 8. Treasurer—gen. acct... "ia ‘424 '2ipaze apart " gt'2e 7"30;498 "10/256 | $1,890.000.000 in excess of legal require- | Aug. 15..3.639 2.011 29 a, 
oreign bank................ 174 90,126 19,122 4 j re 2 474 443 9 
Other deposits.............. 238-258 251437 198429 «STG «187° eo 146592 BROKERS’ LOANS Aug mewn = 
_ ai ine since ll cnn ce 1 e 
Total deposits............. $6,811,358 $6,785,505 $5,608,865 $3,098,388 $2,994,751 $2,769,437 (New York City Member Banks) July 11911 29 467 425 661 
Deferred availability items... 532/971 ‘601/610 — 447,201 121/289 ” 150/236 ~ 101.935 (Millions of dollars) July 1,867 29 462 416 662 
Capital paid in....... 130,170 130,169 146,741 50,181 50.181 59,498 -———To Brokers——__._ To July 1,830 460 663 
Surplus (Section 7). 45,501 145.501 144/893 50,825 50,825 49/964 1936. In N.Y. Elsewhere. Total. tOthers. Total. | June 27 1,790 29 459 401 665 
Surplus (Section 13b) > “27088 «== «27088 «= 62k 7,744 7.744 6.863 | Aug. 26.. 897 74 971 702 1,673 | June 20 1,753 29 459 401 659 
Reserve for contingencies. - 34,235 34/236 30,775 8,849 8,849 7,500 | Aug. 19.. 862 74 936 696 1632 | June 1,725 28 459 407 653 
All other liabilities........... 10,621 10,326 11,898 6,032 5,854 6,062 Aug. 12. 868 75 943 692 11635 | une 6 L715 28 450 436 G44 
—— —___ —_______ _______ << en 73 945 698 1643 | “SY < 4 636 
rawots! oe rena PR “2 $11,685,608 $11,722,490 $9,765,051 $4,160,518 $4,086,969 $3,719,553 fuly 29 29.. 366 72 938 722 1,660 | , 1935. 
‘ed. Res. note liab. - a ah 79.3% 79.4% 75.1% 84.5% 84.4% 80.6% — leet aw 
Commits. to make ind. adv.. 23,365 23,271 26,313 9,020 9,041 9,738 — pa va end ape nerd GOLD MOVEMENT 
: ote: e above loans do not include nde eg" , 
Co erative Rintome t f F d 1 R a for —, 4 one banks, Import Week Ended Aug. 26, 1936 
mp rporations or individuals. tExclude ~~ “ego 
Conditi 7 A : a ee ae ee ee Sa, wl Ck «+= iaeltiemba deat as sa +t 006/000 
o on as of Aug. 26, Sarees tha pepe ass sanee ee ROR Raa 0, 
’ ; DISCOUNT RATES OF CENTRAL BANKS | From Canada sed ae. enpiee eae 3,448,000 
\ Total Total Bills Total U. S. F. R. Not ° | From Indiz 2 
District. Reserve. Discounted. Govt. Secur. in Circulation. “Eun kon ~—— ew — - bd Pia oy | heme pyrere 0 Ponda cain oes tebe me hn 
MI a SiSkic as nisons $535, 105,000 116 31.71: . we em: ate. _Establishe ate. | From England .......... NAS Sie 
Ree rie MAIS NRE Tae ease serogy Fane zonogy | Rodion Geena By Bebe Suey gh | From Guatemala occ. "800 
Cleveland. ---:. gategoono — Sat'900 arab wo S'seciw —aaoay'gy | Erman 0 dans HS P| ot —— 
pep tig ’ 190, 364, eveland ......... ay 11, 1935 2 ee oe OP SSE eee 
ae i i ee od Mr eee EE BANK OF CANADA 
= - + , 234,956,000 : 288, 356,000 15,742, 37,639,000 Atlanta ........... 2 Jan. 14, 1935 24% ae : 
gi Louis. . |. "229'162/000 96,000 129;927;000 168'845/000 939,439,000 | Chicago ..........! 2 Jan. 19, 1935 244 (Thousands) 
inneapolis """"". $91'398'000 ; an beacon tas’ fos'ono ben gered ge ereerere 2 Jan. 3, 1935 2% Aug. 19, Aug. 12, Aug. 21, 
Kansas City......... 26 231000 69'660 12 927'000 ry x 1 , 788,000 Minneapolis ...... 2 May 14, 1935 2% Assets 1936. 1936. 1935. 
Dallas ..........----- 172,062,000 711,000 93,570,000 135,008, 000 150,961, 000 oy aeons 3 May g 1935 a? Res. int fund |? 19:655 Mais oles 
San F oats , , oon” ’ ’ a ©. ME wccascuneeees a 8, vA es. in U. 8S. fur s é 10,624 
Trancisco....... 607,730,000 131,000 212,483,000 320,788,000 450,867,000 —_ eon : Feb. 16, 1934 otf Other reserves? . ; 1°953 2;417 3-674 
Pseees ees ee une 30, 32 2, —<—S Ss -——_-_—- 
Reichsbank ol AR RER 3 July 9, 1936 4° ‘ — otal reserves. .$201,055 $196,721 $193,855 : 
(Thousands of Reichsmarks) Italy elie Beas ee 4° Me, a ioe } Govt. sesuritien é utes 112476 102/317 
"Aug . 23, *Aug. 15, tay . 8, tJuly 3 31, tJuly 2 23, tAug. 23, a eaerene by <uly g, 1936 3% | Other assets 3,230 4,592 2,710 
. 936. 6. 1936. 1935. witzerland ........ ay 2,1935 2 | eae 
Gold coin and bullion......... BE, on ccccccccoee July 10, 1935 4 Total assets .$318,091 $316,489 $300,468 
Reserve in foreign currencies.. "527 435 ios 75358 353 3233 eit a 2” May 15, 1935 2% Laaoilstios : 
Bills of exchange and checks. 4,268,732 4,306,428 4,512,676 4,623,213 4,180,183 | 3,sa7!003 | Denmark .........0. 2 AUS. Hh 18M | Govt, dope $193 306 aoe | fae Bre 
Silver and other coins... i i 155.734 '137;456 © 229,481 «226,719 | India ............... we, Web. 16, 19% 4 | Govt. deposits... ane abent ibseie 
Notes on other banks. Seed aka — 1 BE. ae eeepeaete 320 Apr. 6, 1936 3.65 | Bank deposits 22. ees ge «(182 gt 
Advances ...... . 41,484 46,893 43,640 66,750 «41,422 «1 6a | NOWay .-...-.-.---. 7% May 2, 1053 4 | Other deposits pend = = 
Investments . 220,614 220,567 220,850 220,203 529,999 663,827 | SPAin -.-.--.--.----. sy Dee ig 8 tal deposits. $204,655 $206,834 $216,445 
er assets . ; : 4 , v DD sdcesccencsns ec. 1, 1933 3 otal deposits. .$204,6: , »445 
Notes in circulation |... ... "4,138,000 4,240,000 4,300/958 4470/83 4,03;540 3,eanae8 | Eimland -2.000000 000. ¢* Des. 4 19M ty | Other liabilities cal 
Other maturing obligations..._ ‘692.917 '639,809 708.551 787.246 793.147 ‘768.698 | Hungary ........... 4 Aug. 28, 1935 4% 318.001 ale s900 4 
Other liabilities .... i ; 214109 216.283 203.036 «225,469 | Poland ............. 5 Oct. 25, 1933 6 Total liabilities $818,001 $516,488 $900,468 
kennel aati 4% 4% 4% “4% “4% ‘| eee fy, Suly 18 1883S |B Seposita -. . @5.21% 63.00% 65.75% 
*Cable report; subject t ision. +As i ici ; umania ........... by ec. 15, 1934 3% eposits 21% “00% -fa7o 
Not Sn ns! ee o revision As reported in the official Reichsbank statement. Geese 5 ERs Oct. 13, 1933 1, tIncludes silver bullion, sterling funds 
Cees eeeseeees . . s and Zg0 currencies, 
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LOU MEYER=—WINNER OF INDIANAPOLIS AUTO CLASSIC. 
Sandwich in one hand and his Camel in the other, Lou shows little 
of the strain of the 500-mile grind. Here is an epic example of 
how smoking Camels at meals and after aids digestion and en- 
courages a sense of well-being. In Lou Meyer’s own words: “I'll 
hand it to Camels for setting my digestion to rights! They make my 
food taste better and help it to digest easier. As long as I have 
a Camel, I know I'm headed for a swell feeling of well-being.” 





' ; 


by Camels...so 


me oe? 


6 © 1936, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 
Others have found that (4 " sd 
good digestion 
and a sense of well-being 
are encouraged 


Good digestion and a sense 


om unseen ‘y .\ of well-being are helpful 


tells of his experi- & . allies for every one! 
ence. “I eat what I ‘ 


want...when I want T’S the experience of Lou Meyer that, 
it...and then smoke 


Camels,” says Clyde even after terrific strain, digestion 

Smith. “Camels set ec goes along more smoothly when he 

me right!” ; —~—< " smokes Camels. People in every walk 
of life...men and women... agree 
that Camels ease strain and encourage 
digestive well-being. 


The enjoyment of smoking Camels 

is followed by increased flow of the 

“PLL TELL YOU = digestive fluids . . . alkaline digestive 

WHAT I DO,” says “i fluids ...so necessary to good nutri- 

Miss Claire Hunt- a tion. And Camels never tire your taste 
ington, expert ste- or get on your nerves. Camels are made from finer, MORE 
magragten, “we ae EXPENSIVE TOBACCOS —Turkish and 

my digestion. I 

Domestic —than any other popular brand. 


just smoke Camels ¥> } | A LISTEN IN—FULL HOUR SHOW! Camel 
while I’m eating y Cigarettes bring you a FULL HOUR'S EN- 


. ” a . TERTAINMENT! Benny Goodman... Nat 
and afterwards. ; / Shilkret ... Rupert Hughes, Master of Cere- . @) y t Li t K 
, monies... Hollywood Guest Stars. Tuesday — 


8:30 p m E.S.T.(9:30 p m E.D.S.T.), 7:30 pm 


C.S.T., 6:30 p m M.S.T., 5:30 p m P.S.T. 
WABC-Columbia Network. 


























